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r  A  CHECK-UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  souud 
inTCstincut  portfolio 
is  a  periodic  analysis 
by  aconipctent  invest¬ 
ment  consultant.  Tins 
service  may  be  obtain- 
I  cd  Tvitbout  obligation 
at  any  of  our  offices. 

•  •  • 
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MONTREAL 

Tofento  WlniilpoB  Vaneouv.r 
L  victoria  New  York  London.  En(.  i 


I  At  the  Lookout  | 

WAR  ORDERS  WILL 
NOT  BE  DIVERTED 
TO  UNITED  STATES 

Canada  Will  Continue  to  Supply 
Munitions  to  Her 

Capacity  | 

SHIPPING  BIG  PROBLEM  ' 

Canada  Will  Expand  Shipbuild¬ 
ing  Facilities  to  Play  an  In¬ 
creasingly  Important  Role  in 
Battle  of  the  Atlantic 


J»  A,  Lang  Earnings 
Cover  Dividend  Well 

Toronto.  —  Annual  report  of  .lobn  . 
I.am;  &.  Soils  for  the  period  ended 
Deeember  u1.  1010.  will  lie.  i.ssued  , 
ne.\t  week,  and  will  sbow  earniugH 
‘  .sonicwbat  reduced  from  the  ]!I30  net 
of  l)cr  .share,  it  i.s  learned  from  I 
!  .soiirecp  clo.se  to  the  company, 
j  'I'lio  1010  earnings  "ill  ho  ample 
;  to  cover  the  present  dividend  rate  of 
;  TO  cents  a  sliare  pins  an  extra  of 
12V2  cents  a  year,  which  is  cfiiial  to 
I  .$82. .000  on  tlio  100.000  shares  out-  | 
.standing.  A  total  of  $1.10  per  share  j 
was  paid  in  1040.  j 

U.K.  CAPITAL  SEEN  i 
BACK  OF  OFFERS  I 
LEGARE,  LINDSAY^ 


CRISIS  REACHED 
KING-ROOSEVELT 
SEAWAY  PROJECT 

I  President  to  Seek  Authority 
From  Congress  in  Form  of 
a  Special  Bill 

I  NEEDS  BARE  MAJORITY 

Instead  of  Two-thirds  Senate 
Vote  on  a  Treaty  —  Quebec 
Premier  Forced  to  Enunciate 
Stand 


.Special  C  orrrsp'’M.jrni.ii 

Ottawa.  —  At  long  l;i,si.  the  St. 
l-awreneo  \\'atcrw;ij  .igrcenjeiii 
was  announced  in  ilo  Houso  of 


pLKlI.M'S  the  most  iiuporlaut  dc-|  -  was  announced  in  ilo  Houso  of 

■*  veloptnciit  of  the  w  eek  hearing  Important  British  Interests  Re- 1  I’J*'  '  ''■•rkciuic 

on  the  war  effort  and  on  hnsiuc.ss,  ported  Behind  A.  L.  Mail-  i  tho  *^popular ' Scn.-itor  l'!'ppor,‘V'n''r 
Ills  hern  the  eouf.rniation  by  an ,  Negotiations  i 


I  on  the  war  effort  and  on  hnsiuc.ss 
I  lia.s  licrn  the  eoufirniatiou  by  an 
;  overwiinlining  3otc  in  tlic  House  at 
i  ^^'a;-llinglon,  of  the.  United  States, 
as  an  active  partidpant  in  Llie  war. 
'I'he  :ic'tion  in  passing  llie  lease- 
lend  liill  :ind  the  appi  opriai  ion  of 


LEGARE  ACQUIRED? 

Toronto  Curciiu  The  Khtaiicial  T»inr» 

Torouto  —  l-hitry  of  Uritibli  “re- 


j  tlio  popular  Senator  l‘i  ppor,  lend 
I  loaso  ehampion  in  llni  U.  S.  Senate, 
1  silling  in  tlio  Hallrry  willi  Jlon. 
j  i’ierpont  Moffat,  United  Stale.-s  .Min 
j  isicr  to  Canada.  Tlii:,  waierway 
'seheme  lakes  in  cvcrytliing  froiii  Hie 
:Ogaki  iliversion  clear  ilnoijgii  (,j  tin 
i  |■•eanlla|•nois.  U  is  evid'-ni  tlial  Mr. 


'  $7,non,('n0,ono  to  provide  Untaiii  with  fugee”  eapilal  into  the  Ua.stern  Can-,  'o  go  llinnigii.  i-oi 

iirl^lP  I  w-.ir  tiialerials,  lias  broiiglit  Hi  itain,|  adian  mere'liandisiiig  field  on  a  nia-  ''''  '"''"’nted  he  did  noi  iliink  it 
(■•|l,■,d•l  •ind  Hie  Uuited  States  elosci  •1'^''  •'^rale  is  rumored  to  lie  heliind  heforo  C  un.giv.ss  long. 

- -  n,i  i.i  ,ind  II.  I  u  rceeiit  negotiations  between  a  Mont- 

V  togeihcr  probably  than  ever  hetoic.  ,.,vndieate  and  intcre.sUs  eontrol-  (^onnuui.s  till  it  pas.sed 

r*A1l/inAMV  FADATIATr'C  ,  nuarters  tliore  lias  ling  ,•  I.indsay  &  Co.,  and  the  < !*"fl  I"-  " 

tUlfll  ANl  fcAKNlIlUJ  that  heeanso  the  l.egare  t  o.,  Utd.  r""pn'ur''*sure'’of 

:  r.S.  is  in  a  posiliun  to  iiruvido  aid  An  offer  of  a  pliarc  for  C.  W.  Tjips’lf  '  &  •  4  -  >  ‘ 

TAIN  OC  PliiP  TFNT  ""  "nn-e.  generous  finaneial  terins; '''"jlsay  &  Co.  common  stock  was,  '  ^  Hie  I’rime 

uAlN  y.J  itK  LliIiI  -Iiiau  Canada  a.s  Hic  war  goes  lh\Ugh'\hrGenm^^^  Tru.Jf'of  C-rn-  ‘‘"'I  H-'ine  opposition 

I  AT  I  A  TrCT  vr  A  D  eounlrys  exports  of  war  mate-  ^bicli  expired  ou  March  \o.  and  :  ! 

I N  LATEST  YEAR  i  -..s  may  he  enrtaiied.  Such  -7- -owed.  ^ eariit.  of  r:;’Mon;:;^::;:^-;.;[;’u.:g;i:!h  i;;kS; i 

,  liave  arise  from  iiiisundersluuding  PH  fci  1  cd  and  $4  for  coniuion  .  xi..|-cii  in  iiis  eainna'-n  ' 

Expansion  of  Profits  slowed  |  1  Co'^Vm- ru^Mailman'i’is fiat-footedly  f-r  the 

Down  by  General  Rise  ^  Been  Doing  ,  ili«  Uritish  group,  dn  .street  gos.sip.  !  ^.;7'  V;-c-;.ei; 

in  Taxation  i  Planning  |  7°'  Mn '  Mad- 1  r.?.r::'V.."if-  "L 


Down  by  General  Rise 
in  Taxation 


it  is  no  secret  Hiiit  Hie  I’ritnc' 
Minister  will  find  some  oppo.sitioii 


,  I  ,  .11^  r.  u  .  may  talk  against  it,  but  the  general 

-  I  sell-  man  s  offer  had  been  suceessful  in  ,  is  lliai  few  will  realiv  ' 

rOMPANIES  REPORT  Hfitaiu  on  a  deferred  settle-^  obt.iiDing  coting  control  ot  the  com-  j,y|,  party  discipline  i.s  .jiisi  1 

154  CU1VH^AINI115  KbrOK  I  following  notification  |  |<uthoritativc  .statement  „,y,  ,,,,, 

flcports  of  Canadian  industrial  and  f'‘oni  f-oudon  Hial  payment  can  no  j  „ntji  (-pp  annual  meeting  Hon'\'^P  Hlor  ii Jains/'i'r^m- V/Ti-r^ 

utility  corporations  on  operating  re-  longer  he  made  in  gold  or  U..S.  ex- jin  .May.  The  company’s  annual  rc-  j.  : 

suits  for  fiscal  years  elcjsed  since  ehaiigc,  to  the  extent  Hiat  would  he  PO'H  fur  the  year  ended  I-’ebruaryj  ,  w'oi-d  from  Tim  Cmivn-v-i 

.Inly  21.  HttO  indicate,  that  the  np- ,y  p.,y  j-y,.  matcnalal  ^  nppear  |  j  hcadcinarlers  liere  i.s  Hiat  in  I 

',rr . -  ■'-»  »■'-  ',7;  ■n"'-; 

sition  is  still  eoniinuing.  aecordiiig  ,  "nr  orders  in  Canada  with  f-’o'd.  net  of  $8,720.  .fudging  from  the  offi- '  ^77. 

to  the,  periodical  I-'inaneial  Times  ,  with  ei^dits  obtained  through  repa-  eial  statement  that  sales  were  nPit],o,.o  ’j,,  tlic  votiii".  I 

survey.  Iriation  of  nritisli-licld  Canadian  sc-'°'P'  $200,000  fiom  tlic  previousi  ’  _ 


IlUI»U1T5  Ul  V^aua-uictiJ  luuuntiKii  «uu  •  uulu  iiil.:  (luiiuai  luu'utius  lion  liC'idcr  IS  it  or 

utility  corporations  on  operating  re-  longer  he  made  in  gold  or  U..S.  ex- jin  .May.  The  company’s  annual  rc-  j, 

suits  for  fiscal  years  elcjsed  since  ehaiigc,  to  the  extent  Hiat  would  he  Port  for  I, he  year  ended  I-’ebruary  j  latcjst  w'ord  from  Hio  Ce 

.Inly  21.  HHO  indicate,  that  the  up- |  rc((tiired  to  pay  for  w  ar  materials |  r®’  I  live  licadcinarlers  lic-re  i.s  i 

nmai..  i...  lic™  '"■=  "-"-y 


A  few  months  ago.  The  Piuaneial  '  luriHcs,  tlirougli  Canada's  acccpt-‘“ 


ftooscvcit  Trie.s  .New  One 


anec  of  sterling  instead  of  Canadian 


aiialvsis  indicated  that  aggregate  *>ril!i'n.  Cold  reeeivcu  from  itriiain  .-miip,  ii  was  nnniticiaiiy  indicated  suDiiiil  to  Congress 
gross  profits  liad  gained  1U7''t,  not  lias  liceii  turned  over  Ijy  Canada  to  some  disenstsions  are  being  days  legislalio-  pro' 

profits  l  l.Cfc  while  the  working  cap- Mho  Uniied  Slates,  to  provide  cx-|  7:7  ,  T';  ”'”;"’diaie  .-tai  i  on  a 

ilal  position  of  the.se  companies  iiaii  the  l.piie  deal  waterways,  .wi.nnificai 

imi.n.vrd  1)V  8  2';.  over  Hio  previous  i  “  ciedits  wiHi  which  to  hu\  had  hern  to  ail  iiUciKs  and  purfioscs  id.  nCs  aii.xiety  to  of 
‘  '  *  w  ar  materials  from  tlic  U.S.  To  per- .  eomplcied.  sional  auilioriiy  for 


Times  published  an  analysis  of  about  f  f  ’  Although  officials  of  the  l.cgarc  *  '  '  ’  I 

too  companv  reiiorts  i.ssued  between  '  ,  ‘  111M7  of  Uanad  refused  to  comment  on  the  re-  Despatches  from  WasliingHm 

•Inly  1.  122ii  and  .Inne  20.  1!II0.  'I'liis  I'roduec  supplied  to  ported  negotiations  witli  the  Brilisli  state  that  I’rc.'-'i.leiit  ICoosevelt  will 

aiialvs'is  indicated  that.'  aggregate  l*>'Hiin.  Cold  received  from  Urilain  .5ronp.  it  was  unofficially  indicated  subiiiil  to  Congress  wiiliin  a.  few, 

gross  profits  liad  gained  ll.T'U,  not  lias  liceii  turned  over  Ijy  C  anada  to  some  disenstsions  are  being  days  legislali.j-  providing  lor  an  I 

profits  l  l.Cfc  while  the  working  cap- Mho  Uniied  Slalc.s,  ,0  provide  cx-|  7:7  ,  T';  ”'”;"’diai<- .-tai  i  on  a  portion  of  Hu 

ilal  position  of  tho.se  companies  iiaii  '  J '■  'c"  "  M-'U'fl  'he  l.piie  deal  waterways,  .wi.nnificaniofihel’r.-s- 

1>V  8  "'/  ov.T  Hii>  Dievioiis  d-dits  wiHi  whicli  to  l)U\  had  hern  to  ail  intents  and  puriioscs  id.  Ill,  s  aii.xiety  lo  obL.iiii  Congres- 

‘  '  war  materials  from  tlic  U.S.  To  iicr- .  eoniplcieii.  sional  auilioriiy  for  Hie  selu-m.'  i.-^ 

"lit  speedy  repatrialion  of  ftritish-  Uogare  annual  report  is  ex-  Hiat  lie  pl.ins  ii>  iiiaki-  a  lii.l  iRr  ii 

ihero  was  practically  no  mat  ..in  sr.-nriiies  Hie  C-ma.ii-in  -ov-  -'P'''’  ^5-  o''  thrreabniits.  in  Hie  form  of  a  hill  ratlierlhan  in 

between  tlie  extent  of  gams  in  gro.ss  '><  Ul  sccuiiiics,  Hu,  Uauadian  ..ov  .  all-time  the  form  of  a  ireatv.  liv  thi.s  d. - 

ami  net  earniug.s.  The  rurrent  com-  eminent  has  assiinu'd  responsibility  'nigh,  it  wa.-=  s.aii].  The  Uegare  stores  vice  it  will  ho  nee.\^.-arv ‘to  ohiain 

pilation  on  the  otlicr  liand  sliows  that  Co,-  n-patriation.  In  aililition,  in  tlie  principal  cities  of  tiiiehce  sell  only  a  lian-  majority  in  liotli  Houses 

Hie  rate  of  cxiiansicin  in  .gloss  P''0'  j,]  aecepling  sieiling  in  eerlain  home  fiirnisliines  of  every  iy]ie,  ami  mtlicr  tli.in  ilio  iwo-Hiii.ls  iiiajoriiv 

II1.S  lias  been  boosted  by  war  pioduc-  j  _  whiili  ilio  U  .S  lias  refused  ‘’o'^onon  wiHi  Hic  I.indsay  stores,  jn  tlie  .Sriiali-  wliieli  is  re.iuired  for 

lion  activities,  while  Hie  rale  of  ex-;  •  -  ■  •  •  '  '  whic.li  haiuilo  musical  iustrumenl.s  ratificalioii  of  a  trculy.  I 

pansion  of  net  profifs  has  been  slow  -  I  to  do  -  Canada  in  effect  lias  liecn  af,(j  electrical  equipment,  arc  in  a  'I'liat  all  would  not  l>i'  plain  sail¬ 
ed  down  and  Hiat  Hits  .slowing  clow  undoing  Hu;  saiiio  i.liiipg  Hiat  Hie  I'. S.  position  10  liriicfit  from  inercas.'d  jug.  even  in  Hu-  obtaining  of  a  linre' 

process  i.s  still  going  on  as  an  hi- j  lu  do  now— accept  i)a\ ment  on  I'ureha.sing  power  lo  the  fullest  c.x-  majoriiy  iii  boHi  utip.-r  and  lov.'-r 

. I  casing  number  of  eompauics  report  j  deferred  setllcnicni  liasis.  Tnese  ,  .  .  Iiouscs.  was  evidcnee.i  liy  iniiiiodiat' 

on  Hicir  activities.  i  r.miril.iuions  ,if  course  arc  'inari’  r.’'’.,  7^  'i’P'‘f’'iandising  eppogjijon  to  tin-  waterways  plan  in 

.\  moiitli  ago,  Hicre  were  l!G  com- I  ’  .  ‘  chains,  it  is  stated,  margin  of  pro-  ;,iiy  form  wlii.-li  develoii.-.l  am.m;- 

paiiv  report.s  at  hand,  whic  h  showed  f'  H'H  the  a.  1  u  e  part  leipai  mn  of  this  fit  of  the  stores  is  large  enough  j,npurtaiit  interests  Hirou.ghout  Ho 

Hio  following  aggregate  changes:  j  eouulry  in  Hie  war.  luovidiiig  men  Hiat  their  incToa.scri  earnings  will  ^  T,,,.  Yy,.|;  ■|■i,1,es  has 

i^iun  of  in  p:russ  profits;  Kaiii  7or  vnrious  services,  and  laiiuchiu?:  ufuset  liiglicr  federal  come  out  stron.uly  ur^in.^  Coii^rvs.- 

of  n.3%  in  net  i»rofils  anl  one  of  |  .7' oOM.iipo  oou  ^^ar  hiKU'el  —  ar]  _  refuse  fund.^  lor  llie  waterway.-. 

11.1%  in  w  orking  ..apital  position.  !  .,„,ouiu  Hiat  w  ould  he  eqnival.M.t  o'  „  I  scheme. 

A  1  Ihrcm  of  these  Ihii  o  |  y d«e' StCcl  Operations  in  U.S.  (iodhoiil  to  Kv plain  SHiiul 


'I'liat  all  would  not  l>i’  plain  sail¬ 
ing.  even  in  ilir  obtaining  of  a  linre; 


.\  moiitli  ago,  Hicrc  were  l!G  com 


paiiv  reporus  at  hand,  which  show  e.l  '  f'H'n  H>o  a.iiie  partidpaiion  of  this  fit  of  the  stores  is  large  enough 
Ilio  following  aggregate  changes:  I  eouulry  in  Hie  war.  jirovidiiig  men  Hi-'H  their  inerea.scd  earnings  will 


Attain  An  All-Time  High  I  111  tlie  (Jiii'lii-e  l.egi.slalnre  tliej 

_ _  Codbont  a.lminisiration,  whieh  lias 

A  dispafeh  from  ritUsburgh  to  Tiie  '"aintaimd.  nmler  extreme  pressure 
New  York  Times  stales  that  1110  1^!,''"'  a  'User.- 

steel  industry  in  the  United  State's  ""  '' 


of  I  l.j'/o  in  net  profits  anl  one  of  a  $i>  niin.iRMi  nou  war  Iniilgel  --  arj  _ 

11.1%  in  w  orking  .-apital  position.  !  w  oiil.i  he  e.inival.'i.t  o'  „ 

All  three  of  these  fignrc.s  I  ,o.,  ppo  mm  OOi)  in  the  US  wiili  due' Steel  Operations  in  U.S. 
needed  a  downward  revision  lu  the  | t’lh-'.'im'.mm  m  tiie  i  .m..  wnn  cine 

latest  survey.  |  regard  to  .lirferences  in  population.  ,  Attain  An  All-Time  High 

The  gross  profits  of  1  11  companies  I 

im  luded  in  Hie  latest  review  lutalle.l  ^  i  c  i  A  dispatch  from  ritUsburgli  to  Tiie 

$.‘il6.1!n>.25!>  after  considerai  ion  liad  i  Canada  Can  ouppiy  ^  New.  York  Times  stales  Hiat  Hic 

been  given  lo  two  operating  dcfieilsj  possible  eiirlailmcni  industry  in  the  United  Staie.s 

aggregating  $r«2.7ti0.  This  c-omparrs;  ..i.i, i.,.i  nitained  an  oiicrating  rale  of  !t!i  per 

with  $i27.12:L.277  in  the  previoms  I  tanadian  w.ii  .Mnpnu-nis  to  Mi-  of  rated  eapaeilv  la.st  week  and 


to  refuse  fuml..  tor  Hu;  waterway... 
I  sclieiiu". 


(uxihuiif  to  Kvpia.in  Slaiul 


indicates  a  gain  of  $7;i, 000.872  or 
IS.U^c  last  year  at  Hi  is  time,  gross 
profif.s  of  aliout  200  companies  were 
up  Il.5''irr. 


Total  net  earnings  uf  l.M  coni- j  I'Cingcioni.  Most  ol  Hie  materials  Can- j 
panics  aro  aggregating  $108,076. . '>12  j  ada  lia;<  hem  called  upon  to  supiilx  ; 
after  six  net  deficits,  totalling  $222,- I  rmilerials  vitally  and 

080  have  been  considered.  This  com- |  ...  ,  ,  ir.„,i 

p.ircs  with  $151,022,602  after  1 1  defi-  f ,■  ' 

cits  totalling  $1,082,001  in  Hie  previ-  I'lulialil.'  will  mean  that  Canada^ 
CPUS  ^ear.  ■I'he  gain  in  Hiis  instance  j  will  not  widen  tier  war  acHxitics  lo 
was  $11.0,52,850  or  0.505.  1-asi  ycarij,||  atieiniit  lo  produce  eerlain  prod 


ixorrics  um'i  lu.ssioic  imi.imiieiii  --  . . .  ■■■  u-iip'i-wivs  iiiu.-;lioi' 

aitained  an  oiicrating  rale  of  'I'l  urr  ""  "•i"i"a.'.s  qii'siuii.. 

with  $127,125,577  in  the  previoms  .‘^i'lpiiicnis  to  Mi-  „(■  ,..'ucd  eapaeilv  la.st  week  and 

year  whoii  lliroe  companies  run  in  i  lain  api>ear  misplaced,  i  ndor  prioi  produc.c'd  more  stool  Hian  in  any  ‘iti''t''opmeiii  In  tin.  Hon.-p  Hiis 
llie  reel  to  the  extent  of  $58,512.  I'liis  I  c'onniiilmeiit.s.  all  of  Uauada's  metals  ;  week  in  its  liistorr  .  Latest  indii.a-  I’lemier  i.odhont  promiseil  lip 

indicatc's  a  gain  of  $70,(100.872  or  I  (,f  lur  foodstuffs  and  var-  ''I'l.".  '>'e  report  .says,  are  that  flic 

IS.U^c  last  year  at  this  time,  gross  .  .  ■irtn  iniriu  ni-nd  ‘''"Tc.iit  week’s  outpiil  will  he  eriual  open  to  di..-c  us..-ioii. 

. r;,  .  ..f  . .  .in, . . . —  |ioiis  iiLj  ini  I  a(  I  u  1  cd  .11111.11110111  piod-,j^  sliglitlv  hcHcr  than  la^I  '*'^•'••’‘'•'^'‘1  •'hh  a  sat  istaetoi  y  solu- 

iiels  art;  earmarked  for  the  1  uilcd  ^veek’s  proclnetion.  1  (Coutiuued  ou  I’agc  C  j 


(Coutiuued  ou  I’agc  C  j 


Let  France  Trade  Fleet 
For  Wheat  from  Canada 


.-It  this  time  the  gain  rcroricd  was  p,,  mriicd  out  j 

ceonomie.il!.'  Ill  this  country.  f  J;; 

l.S  rrofils  I  p  «,  Cl  •  •  r 

*  ,  .  More  Shipping  t  or 

An  intercbting  comparison  Uy  nf-  i  • 

forrled  by  lIic  report  in  the  New  Vorlv  Battle  of  Atlantic 


ciinn  ciciin  tiMdr  tlinl  “if  Krdiicc  in 
sincere  in  her  rfforl  lo  feed  her  people 
nhe  ishotild  not  hesitate  in  tradini?  us 
her  fleet  for  our  wheal,*'  instead  of 
usiirg  it  as  a  Ihioat  at  German  rlictalion. 


Index  oil  Back 


d  not  he  turned  out;  Th,  au^g-sipon  ipd»  bmi  nipidr  lo  The  .Similar  treatment  In  Hie  grain 
this  country  U  Vinancirfi  Timn,  by  «  leader  in  ii.c  tapi.«-  j  trade  there  are  pliffcreuecs  of  opin- 

diHPi  s:i,iiPi  tPMdr  Ibal  "if  I••rdl1c^  is  jQ,j  ;,j.  r.,,.  ropjuct  ioil  P'f! 

For  "i’’''*'';’  •'''O''.  ">  'wr  iTopir  Jivi-cage  is  suiiml  or  in  the  national! 

.  ehe  ^hoti  d  not  hesrtate  in  trading  U5  •  *  ii  , 

llie  I  her  fircl  lo,  ou,  whrul."  inslrad  of  W  h  I  h'  .1  IS  a  pp.'ireilt  that 

,,  ,  using  it  ..S  aii„c..t..iGer,„.indici.mio„.  |m»mrihiiig  .slippiiU)  he  doue  to  eurlail 

The  main  prohleni.  for  uritam.  u.  im.i  easing  :  iii  i'iii;  e.i  then'  also  i; 

111  view  of  the  Ccr-  Triunon  in  the  wheat  situation  has  nrcpi  to  proli'i  i  e\riy  availahlc  bus-  i 

'.'linsi  inoieuieiu.;  of  *1*''^'*  |■*'llcvepl,  eveu  though  llu'  piuh-  ,  iic|  l,oeaii,.-e  m,  om-  can  forelelt  what  | 

.  .  lein  has  not  by  any  means  been  the  fuiiiiT  may  luihl  and  in  wartime. 

Hu.  .AH.iulu  me  j,,  (ijp  jii;,,,  ,y  curtail  proiiue-  wiisie  of  fop"!  l,  nn'.hiukal'le.  ! 

AHaiitie.  Munitions,  non  and  to  |p.inn:.  idle  laiul  and  the  I  oui..tan.l:ii  :  authoritv  iu  the 

mealed  this  past!  growing  of  other  crops.  And  Hie  i  auapiian  .';r:iin  nade  tells  The' 

iqi  cons!  met  ion  pro- Miounsing  policy  proniiic:.  tpp  Ipriiig  }  iiyniciipi  rime..  Hi,.)i  Hie  trade  ha!; 

:  along  f.-L.tor  than ' goveriimeni  from',,,,,,,  .-loia'-r  Most  of  the: 

p.  PC  nil  of  -1  "‘p''  ipiodpu  er!. :  ipppiaip.  gipiwers  (ji-o..,,  UaKc;;  in  p-  .p  p.ss  of  f'O  niillioii  ' 

'  ‘  I  .  uo  grower..  ,i|  Hie  i  hi.s  is  i.p  <  iisurc  .‘-o  far  as  i 

1  on  p.ige  6)  .'laritiiiies  lu  iimkim,  ppmuuics  tor  ,  p^^,. f.^cy  l.iishel  of  wheal 

M  will  he;  coiu-rri p'.l.  the  grain  firms 
i  at  their  own  r\pp  n  e  are  coAstriu.|-  i 
I  iug  U"W-  511  iiiilli".'  bushels  of  tr-in-  I 

— -  j  porar.v  ..Uoragp-  w  hich  shouM  lie  1 

ready  !>>■  .inU  Nh')  there  appears  , 

I  at  this  nine  lo  hr  about  t’m.i  riiillioii 
TMIfr*  C!  T’ 1\/T  F*  XT  nr  i  bushels  .M  wl-r-u  ...ili  m  the  han.J: 

3^3  i  IN  V  b  O  X  IvX  Ei  XM  X  j  of  pro'lu.'er..  v  lii.  h  w  ill  require  to  j 

jj3  I  he  iuark*:tepj  i..iwien  now-  and  the' 

l^a  Qj  ^  T  T  IP  T  T*  f  Cl  '  fift-'  cf  Ang'i.a  make  w  a  v  f.j,;  tijc 

iDtiV/IJiVi  p*  ItiO  j  ijf-w  crop  H'  'ommnes; 

'  '  The  prcf  eiu  <  fiort  a>  the  Head  ol 

I  Hir  Uake;.  to  im  ip  aie  storage  from  , 
,  '22  million  Inj -Ipsi  ,  as  at  present.  <0  i 

M  «•  M  »  ifi  m  Ifl  *«  ^  Cl  O  HT  •ii'lli'^'i  bushel  by  .liilv,  apipears 

Ef  9  **  A  S  M  ^  M  MM  0  to  he  a  mere  drop  m  ibp-.  huckef  if  we 

&  COMPANY,  LIMITED  I  I  hanesi  a  large  ■■  '■p.  .No  douht  wpli  I 

the  f.aiHi  ami  pip.-p’iiijin-  whieh  the 

Si.  James  Street  West.  Montreal  '  Uaiiadian  iieppph  lpa\e  alwais  evhih 

ich«»  in  th«  rfiiicipal  cities  cl  Canada  ""'J  tiu-  p-rotp 

*  am)  . . I  infp..;i.  iialippiis 

_ _ _ _ _ I'—i  I  who  Ihi'ppw  iip  ill.  !..'  "  lipjl'l.ie.a  r'ed 

--  -  - ■! - li  W  ith  U' ." 


Times,  that  501  American  indnstrial  fo,-  nritam,  u.  d,cu..o„. 

corporations  i.TX  e  f  ills  at  repoi  ei  ,i  .  ^  ^  ^  .. hipping,  in  view  of  the  Ccr-  Teiunon  in  the  w  heat  situation  ha 

gam  of  -j.l  r  HI  J'et  profi  s  oxer  the  -  .  mru  emriii  •  of  celicveil,  cveu  though  Hie  pi  uh 

previous  year.  1  he  .aggregate  net  man  offeiisup  .i.-nnsl  mmeiiienlsof 

7V'.’"7  ■"'.PPlif'.'-'  ,olvc.l  111  the  plan  to  ■eiirtail  rrcp.iue 

$],.0.j.uaU!9n  a,gdiuct  $0ji.ij'j8.a8n  in  I  ,,,,.  Allaiitie.  .Munitions;  (jo„  ,o  |ponns  idle  lain)  and  Hi 

lO'jO.  In  xiew  of  the.  f.u  t  that  tie,  ,  ,p  jiowe  reiealed  this  past'growing  of  other  crops.  And  Hi 
iQdiiEtrial  expansion  has  hepii  paral- !  hnniom-  o.-onow.-  i,.  l.i-m 

lei  in  both  couutrier,.  we  may  assume  "  '-ek  that  th-  ship  eonsinieMoii  pro- ,  7  ;,'7.  7  7  . 

that  the  differeuee  in  the  percentage  j  -ram  i;;  moMiig  along  f.ioter  than  luodmers : "  poiaio  grow.'i' 

greases  (0.5%  against  l’.:..l'r)  is  Mylicplnled.  that  as  re..iill  of  a  25%  ;p,p  grower.." ,.f  Hi 

7  to  the  heavier  taxation  to  wlinU,  (rontiniK-pl  on  page  6)  .Maritinies  lu  i.mUpi,;,  .u.-mim,  to 

Canadi.au  indu.stnes  have  been  luh-  c-i  loiui.,  »  t 

.iccted  during  the  past  year.  ..i—— 

In  view  of  the  ineoniplete  iininher  _ 

of  Canadian  rcpori.s  considered  lo  - 

date  certain  .'-pcctacnlar  iudivniiial  i  — 

developments  Mip’li  as  Hie  s.liarp  ; 
gains  of  a  few  liquor  companies , 

would  loom  disproportionately  large  j  T  XT  If  F*  G!  T’ l\/f  F*  WT^ 

of  course,  and  the  .ipparent  e;f.'ih-  |  1 XN  V  C#  O  X  ti  *N  A 

ii.'-hnicnt  of  a  new  upward  trend  in  ! 

earnings;  uttv  he  .subjected  to  I'ertaiu  !  O  ^  TJf  D  T  q*  f  FT  R 

modification!;  therefore,  fiefore  many  ,  fcJtiW/WiVA  .L 

more  report;,  w  jl)  have  ln’en  ex.im  I 
ined. 

Even  .so,  however,  the  reports  in-  '  ,  _ 

•licate  a  tendency  t<i  more  restraiur<^!  P  G  B  T  HP  U  A  1MI  C  A  HT 

improvements  lu  the  case  of  rupi  4i  9  A*  A  M  A  f  M  AE  w  9  w  A 

panics  which  ran  not  |.p  chLssed  a:.  ^  COMPANY,  LIMITED 

’’depre.s.sed  iiidusirie.s "  a:,  they  are  i 
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And  So,  On  With  the  War 

Special  Cori chpoodrncc 

Ottaw-a  —  A'ou  licar  precious  litHe  criticism  now  about  the  govern- 
,  iiicnfs  yvar  effort.  Since  the  eahinei  niinisters  have  started  to  talk, 
i  the  complaints  about  las.sitiidc  here  ai  utiawa  have  all  hut  died  out. 
The  trouble  all  along,  of  eour.se,  li;;*;  hren  that  Hiis  admini.slration  i.s 
singularly  inarticulate  in  telling  the  imlilic  what  it  i.s  doing.  Thi.s  is  not 
bo  much  tho  husiucbs  of  hiding  light  under  bushels,  hut  an  i  in  pediment 
in  the  collective  speech  or  the  lalimct.  Uliinialely.  the  words  conio  out. 
but  bcemingly  only  after  an  effori.  Tne  eftorl  in  thi.s  c.i.s;'  has  hc'  ii 
supplied  by  the  uneven  oppobition  whi-.-h  is  good  and  bad,  eUcctivc  and 
olherwi.se,  by  turns. 

Now,  to  get  away  from  gencralii  ies  and  down  to  Hi,'  gist,  what  ex¬ 
actly  lias  happened  this  last  week  i.i  take  Hie  sling  out  of  any  attack 
!  on  the  government?  It  is  just  alioiii  a  week  ago  that  Hie  hard-slugging 
.lohii  Dicfenbakcr.  White  Hope  of  Hie  Tories  in  the  (  uinmoii; ,  apiieared 
to  have  Mon.  C.  D.  Howe's  riiiiiilii.  i-.^  to  the  mat  on  the  Hreecli  reiinri. 
'J'o  .Mr.  Howe’s  denial  that  he  (|!||  not  know  anything  alioni  the  lireec  h 
report.  .Mr.  Dicfenbakcr  was  ahh'  lo  quote  )iago  ami  line  of  Hansard, 
flinging  Howe’s  very  own  word.,  haei.  hi  his  leeili,  ahoiii  ilie  Hrc'ch 
report.  'Hint  was  not  a.  very  guml  da.v  for  .Mr.  Howe,  nor  again  foi-  tho 
goi  ernnieiit. 

Noxv,  srcniingly,  after  a  temporary  retrcil.  Hie  governuient’s  lines 
were  re-formed,  and  now  they  are  tnorc  than  holding  their  own  again. 

'  Tliis  is  not  lo  say  that  there  still  eniild  not  he  eritieisin  levelled  at  the 
!  government  with  regard  t'l  the  air,, lane  jirogram.  Hut  Hie  fact  L  Hiat 
Canada  is  now  pradueing  planes,  and  it  has  al,i>  heen  reve.iled  Hi.ii  ,i|r. 
Howe  rushed  off  to  tiie  State.'.,  away  last  siitnniei-.  to  gel  tnaehines,  and 
delivery  of  these  machineis.  Hie  t  w  o- motored  (  'e.s.'-nas.  is  imw  under  w  ay. 
I'he  iiiiniijtcr  admitted  that  ihe!e  i  cssnas  were  indeed  a.s  good  if  imt 
better  than  the  iiiucli-kieKed  .ihoiii  Au,son;.. 

•r  -V-  -Y- 

Hut  there  is  no  dotthf  Hi.ii  Hie  passing  of  Hm  Leasc-T.eml  Hill  has 
lakeii  etioriiiolis  pressure  off  Uarlianient  Hill.  It  was  the  iMiiilHee  whie.li 
reduced  the  eoiigeslion.  and  e\ei\hod\  hreallieil  more  easil.v  Hieiea fl '■r. 
Thi.s  was  not  (o  .sa.v  Ih.it  I’arliaiiieiil  had  adoiited  an  allilmle:  "Uei 
l.iiele  Sain  do  it."  Instc.id,  it  wa.s  to  slo,i  gasiiing  for  air  and  lake  .i 
long  dee|i  breath  when  you  arrive  at  a  level  s|u)|  pan  way  ii|i  Hie  hill. 
The  hill  i.s  still  to  ho  eliiiihed,  and  the  war  i.s  still  lo  he  won,  hiii  here  at 
least  Uncle  .'sain  was  iirovidiiig  a  hroalher.  It  is  nev  ei  Hiele.-.s  iioHceahie 
that  after  IJoosevell  put  his  pen  to  i.iie  hill  and  made  it  law.  ami  afier 
the  filil/.  had  started  to  go  the  other  way,  even  in  ;i  modifii'd  wa.v,  Hiat 
there  was  not  so  inueli  talk  ahunl  fall-down  in  plain'  roiisi riiel ion.  Uii- 
doublrdly  there  ai'e  still  places  xvhcie  ihey  eoiild  sliced  Ihiiigs  ii|i,  bill 
Hie  fault  docs  hot  lie  entirely  with  the  goveriimeni.  nor  wilh  Hie  inanii- 
facl urers,  nor  iig.iiii  w  ith  an.' body  I'Ise.  In  iijl rodm  iiic  this  inw  indus¬ 
try,  time  had  to  he  telescoped,  and  in  doiii.g  so.  a  lot  of  pitfalls  and  er- 
lors  could  not  he  avuided.  Hut  Mr.  Howe  seems  to  have  assured  Hie 
gri'ieral  inihlie  that  things  are  going  along  a.s  well  as  it  i.s  humanly  pos- 
.sihle  for  them  to  go.  There  will  be  more  eomplaiiil.  likely,  bill  there 
will  bo  a  lot  more  planes  loo. 

•y.  y.  y. 

Meanwhile.  Col.  Ilalston  gave  a  good  aeeoiint  of  hinisclf  in  his  de- 
parlniciit.  Hon.  K.  H.  Haiisoii.  Leader  of  the  Opposition,  want  after  I'lie 
minister  last  Uriday  afternoon,  ami  there  was  no  ehaiieo  for  .Mr.  l!al- 
stoii  to  reply  before  the  week-end  adjoiiniiiieiil.  The  ininisier  did  not 
get  imieh  re.'-t  over  the  week-end.  hut  he  got  a  lot  of  facts.  He  wa.s 
ready  for  the  Opposition  Leader  when  the  House  got  aroiiml  to  the 
$  1 .2ni(  "00.000  resolution  last  Monday,  .Mr.  Hanson  had  iiiferisd  that 
lumber  hoiight  through  a  certain  middleman  nanied  .Air.  .Mackenzie  was 
not  as  effieienily  bought  as  it  might  have  heen.  and  lie  intiinated  that 
UiVi.ser  Hroihers,  whom  he  had  reprcsenti'd  for  years,  could  nnflorscll 
the  middlcniiin.  Mr.  Itakston  quickly  look  .XIr.  Hanson  to  the  wood.sJied 
and  s|ianked  jiiiii  wilh  his  own  sinuce.  The  Minister  tiiieqiiivocally  de¬ 
clared  that  I’raser's  spi  iiec  wa.s  not  only  inferior  lo  .Middleman  Maeken- 
zie’.s  hrnilock,  hut  that  the  licmiock  was  actually  two  dollars  a  tlioiisaiid 
cheaper. 

There  eamc  a  point  In  the  proceedings  where  Mr.  Hanson  said  lie 
was  willing  lo  call  i;  a  day.  But  Mr.  Ralston  wasn't,  and  hi  the  s'lUiiiis 
of:  "(live  ’11:111  more"  the  inini.stcr  luriied  round  and  said:  "Uve  got 
more.”  To  see  Hio  ilmo.st  ajiologetic  and  eti'riially  d''fercntial  .Mr.  );al- 
sion  in  high  gear,  h.mding  it  out  like  a  liot-teiiu)oi-ed  longsluircni.in. 
imt  the  C. l  it  back  boncliers  in  high  glee.  .No  one  eoiild  rcnienihrr  w'in  n 
yir.  Iial.,;<'n  was  so  .'tirred  11,1  before.  t>f  course.  Hie  ;iii.s\' er  to  it  w.i- 
Hull  Hiis  was  an  old  time  Maritime  fight,  iio  Imlds  iiarre.l,  ami  it  cIio'miI 
liiat  while  .Mr.  Ilal.stou  may  he  a.s  suave  as  .1  huiel  reeeiii iou isi  :ion.i- 
days,  he  eauie  up  the  hard  way  in  M.uitiiiit'  uuliiie,  ami  siill  Iviejw.s 
how  to  take  care  of  liiinsclf. 

Chapter  IIT  must  of  neee.s-.ii,v  dial  wi.'ii  Hon.  Charles  Gtivaii  I’ower. 
He  Hiially  got  around  to  his  air  siur.v.  and  what  a  story  it  was.  i:\  how 
Iiretly  neurl.v  everybod.v  knows  it.  They  know  Hie  iiroblein.s  ho  had  lo 
overeome.  the  (lifrielilt i;'s  of  doing  tw'o  yei'i.s’  work  in  one,  ami  how  longli 
il  was  lo  ii;i\i  to  slart  from  iiuHiing  lo  build  ii)i  a  vast  air  force  in  sevi'ii 
moil!.':!.-  lo  h.'indle  whi'i  Herr  Ifiller  had  taken  seven  years  to  get  in 
shape.  True,  e'aiiada  is  nowhere  ne;ir  v,hei-e  Hitler  is  yet.  lint  pilots  an; 
iieiiig  iM'udueed.  am!  uhea  Hie  idaiic.s  are'  read.',  lIu'  pilols  w-ill  he  p'O. 
Mr.  Uower  proll.v  well  jiruved  10  evor.'hoiiy  te.at  he  has  done  hi.--  job 
alioiu  as  well  as  ainbod.''  e-onld  do  it.  It  is  nuiewo.i.'iy.  that  even  in  lae 
some  linics  ai'idiilems  rank.s  of  the  opposiiiijii.  lililc  or  uo  eritici.-m  has 
been  dircered  ;if  ■'Chnhby  '  I'eiwer. 

The  final  ehap'.er  in  the  tcira.ie  of  wai-  effort  came  from  Hoii.  .\n- 
giis  L.  .Mae-Honald.  tsineo  the  n.r.y  is  kmiwu  ;is  Hie  Silent  .Service.  Air. 

Maedonald  lia.s  to  ;i  degree  followed  in  ihat  lixidition.  .\.s  a  mailer  of 

fact  he  lia.s  10  he  mor,'  guarded  Hi.iii  most  portfolio  ludders,  since  mile  h 
of  wiuit  he  eoiild  icll  is  informal  ion  mat  Hiller  would  dearly  hive -lo 
hear.  The  fail  is.  however.  Hi:il  the  (  .iiiadiaii  Navy  has  gone  ahead 

a  mil  zi  ugly  .since  the  war,  and  lias  expanded  in  )iersoniu'I  with  some- 

Hiing  like  geonioirie  progression.  Toda.'  ii  is  mu  Hie  lea.st  of  Hie  world's 
navies,  and  .1  valilahic  wing  to  Ihe  U.rilisli  floil.  Canada’s  men  in  'iilne 
on  .ship.i  of  gi'i  y  are  today  a  far  vy  rriiin  Hie  Tin  I’oi  .Navy  we  hoard 
so  iniuli  about  a  generul  1011  hack.  j 

T’oerefore,  in  all  this  parade  of  war  effori.  il  is  pr.'lly  hard  for  the 
Opposii ion,  no  mailer  liow  Hicy  try.  10  kick  Hie  govi'i  nmeiiUs  inograni 
aroiiiid  very  iiiiu'h.  Il  is  diffieiill  for  .any  man  lo  gi'i  up  in  liie  Jloiise  I 
;iml  .-how  just  where  and  how  Hie  gov  I'lnimeiii  has  falle  n  dinv  ii.  .More 
lear.'  Huen  ever  an  Hie  (  oii.-erv  ;i  1  i\ e  .sialuarls,  when  Hiey  see  wlial 
happeni'd  to  .'li.  Hanson  al  .Mr.  Ralsloir,'  hands.  I’.'roleehiiies  are  all 
v  e  ry  well,  hut  when  Hie  gov  ernmeo.i  sl.-'i  l.-  lo  e  ome  ei;il  w  ith  fac  ts  iiiid 
figu.TS.  the  eritieisin  urove.-i  to  he  firework;  and  m, tiling  else  Iml. 

No  one  denies  Hull  H-.e  airiilane  imlnslr.'  eoiild  mil  he  fiinher  ahead, 
lint  Hiere  is  litlle  I'onvielion  011  I’arliameni  Hill,  ami  )e'rli:ips  even  le.us 
elsew  here,  ihal  an.'  hody  on  the  front  heiu'hes  of  the  (  onserv  at ives  e  enild 
make  .1  lietiri'  showing  I'iiaii  wiial  the  ineseni  gi.n ernnienl  i.s  doing. 
Sinhhoni  and  stupid  husiiuss  men.  iieople  who  wilh  patrioHe  front 
.siiiek  forth  the  right  h.iiul  of  fric'iicisliip  and  eomealfil  a  li.iggi'r  in  Hie 
other,  w  i  ll-meauing  hut  Hiiek-hi  aded  brass  hals.  sndilon  lie.iping.-  up  of 
red  tape,  eiitliiisiasi ii-  friend.,  hut  withal  huinbling  idiois  -  .'ill  this  nien 
agene  of  war  rfforl.  quite  ap;irt  from  the  Genus  tiiie  Riiek  I’er  \nnnm.  , 
Is  what  llie  go'ernnunt  li.'is  had  on  ils  hacks.  These  .ire  I’ue  people  the 
go'rrnmeni  has  Ui  put  up  wiili.  ami  the  surprise  is,  not  Hial  Ihing.s 
have  been  iHuw  at  liiiies.  Init  Hiat  i.he.v  emilcl  move  el  all  over  hunllc.s 
(Continued  on  Page  6l 


Canada’s  Greatest 
Manufacturing  Industry 

Sinre  191.^  the  value  of  CanaiJa’s  newsprint 
productievn  has  inctea=ed  from  .$15,000,000  to 
$  1  (iiO.CXXI.OOO.  most  of  which  is  received  m 
American  dollars,  so  vitally  important  in  war- 
tinie. 

The  eainings  and  asset  position  of  Canadian 
newsprint  companies  is  stronger  now'  than  has 
been  the  case  for  many  years.  The  e-stent  of 
this  improvement  may  not  be  fully  realized  by 
investors.  We  have  therefore  prepared  a 
pamphlet  which  gives  a  twentv-eight  '  ear  his¬ 
tory  of  the  industry  and  also  sho'vs  its  present 
fundamentally  sound  position. 

Copy  of  this  pam.phlet  will  be  gladly 
furnished  upon  request. 


S'HD  St.  Ja*f<es  Street 
}fontreal 

Tetef'hcre  HA  ct’t 


Wood,  Gundy  &  Company 

Limited 


'  HOPE  GROWS  OF 
-  TAXATION  RELIEF 
PULP  AND  PAPER 

I  Companies  Have  Sound  Argu¬ 
ment  for  Special  Treatment 
,  !  on  Two  Different  Counts 

AS  DEPRESSED  INDUSTRY 

And  Also  as  Most  Valuable 
Source  of  U.S.  Elxchange  for 
Dominion  —  Bring  140  Mil- 
I  lions  This  Year 

.\IHmiigli  the  new  .'.print  iadustr.v 
h.'i;;  rceeivt'd  110  indientioii  from  tho 
i  g"v rmineiil  u.-.  yet  .i.'-’  lo  whether  il.s 
I  il pplie.'i Hem  for  .‘.peeial  cejiisidcra- 
i  Hon.  for  I:in  iiliri>oM'.s.  will  be  iie.li'd 
i  "0  r.a\ 'mriildy.  I'cljef  i,-.  growing  in 
I  Hie  iriiile  thill  sonic  eouecsi.iou  w  ill 
I  he  made  to  iilleviiitc  prcuent  scciii- 
I  mg  niiriiirnc.' s  of  tux  Icvic.s  on  this 
j  le  iding  industry,  ifucli  .'.pccial  cou- 
i  .udcriiHeiii  ininhi  he  given,  through 
'  il  ruling  he  Hie  tux  roforoo  hoard 
thill  the  indii'.try  eun  he  classed  ;i.s 
■■ilcprcs.'.cd  ”  mill  Ihii.s  cxcni|'t  from 
full  iippliiiiiion  of  Hie  7.5  per  cent 
cxcr.s.s  profil.s  lux.  or  il  might  ho 
given  eonsiderallon  heeuiibc  of  ilse 
imiiorlunee  lo  (  111110111  In  eleveloii- 
iiig  U.S.  e.xeliu iige:  credits  for  llii.s 
eoiintr.v . 

I’|•e;■,('lll  sfiilii.s  is  llnil  hoHi  Hie 
imliisiiy,  through  Hie  Newsprint 
.Vs;eoe:iul  ion  of  riiniol;i.  ami  imiivid- 
iiiil  eom|iiinies  have  filed  nppiiea- 
lioiis  wilh  Ihe  |:i.\  hoaril,  asking  for 
elassificalioii  as  “eieprc-ssed”  lilisi- 
iH's.'^es.  I iiasmiieli  iis  mosi  eoiiipiinies 
miolo  liiHe  or  no  profit  in  .leiirs 
immeeliiuely  prior  lo  Ho'  wiir,  their 
eu.se  would  iippeiir  ie  slrong  one. 
piirHiularly  as  Hie  excess  profil.s 
taxes  iis  well  as  oilier  taxes,  if  ap- 
plieil  lo  full  rxicni.  would  lake  up 
mosi  of  eiirreiit  earnings  am]  leave 
reliitiv  i'l.'  liiile  fiir  sioekholdcrs.w  lio 
hiivo  wailed  many  ycar.s  for  11  return 
ijii  Hieir  iii'esimcni. 

^  Vital  liiiluslry 
Cluiiiifor  coiisidcralioii  us  an  in- 
diistry  vitiil  in  devehiping  exehaugej 
.would  arise  from  the  provision  in 
lihe  W’iir  lixeliangc  Conservation  Act 
,  which  empowers  the  govcrunieut  to 
I  iiiiike  Ptiei’iiil  agroeinent.s  on  taxes 
where  "sueh  nssistiiue'c  is  uceo.ssary 
in  Older  Hiat  an  exiiaiision  of  the 
export.s  of  any  iiidlvdnal  parlncr- 
■liip  or  eijr|)oi-ation  receiving  .such 
assisianee  may  take,  place.”  This 
pieivision  was  made  to  apply  lo 
gold  miniiig,  spccificall>'.  and  was 
aimed  lo  jieiinit  marginal  mines  to 
,  eoiiiijiiii;  in  operation,  .ind  stimulate 
iV|pan.-ieoi  of  gold  .ship.i.euis  lo  the 
U.S..  to  hriii.g  i:i  added  cxehaugo 
'  credit.'. 

The  new.  prim  industry  this  ^car 
;s  expeeu'd  lo  hriiig  in  some  $140,- 
(lOn.iiiiii  in  I'  exchange  to  this 
eolintr.',  ;mei  in  this  respeel  is  vital 
to  Hie  I'oiini  I'.' '.s  war  effort.  M  belh- 
er  il  can  he'  esiahlislied  that  spceial 
lax  eonees.'- ions  ic)  newsprint  pro- 
dinars  woiihl  iiierease  Hie  flow  of 
r..s:.  exeliaiige  lu  this  eoiiiitry  niign. 
lie  a  qin.'siion.  hiif  the  indii.siry’s  im- 
poriaiiee  to  Hie.  euiinir.'  is  hoiiig 
siie's:,ii|  111  efforis  to  ohiaiii  spei.ia! 
lax  treatment. 

Uavorahle  lo  iiro.-'peets  for  spe¬ 
cial  gov  ei'mneiii  tax  arrmigemeuts 
"ilii  Hie  newsprim  indusii-y  is  Hie 
fael  Hial  other  eo'inirie.s  are  recog¬ 
nizing  Hie  nnrairiies.-,  of  aptdying 
a  rigid  tax  niling  lo  all  eompaiiics 
and  all  iminsiries,  and  also  are 
.showing  awaiemss  of  the  tact  that 
any  I, aw  whieh  tends  to  iliseourage 
inve.simeiii  ami  private;  eiilcriirisc 
j  may  "kill  the  goose  lhai  lays  the 
I  golden  egg."  ’Tlie  Uiiile'd  .Stales,  for 
iiiSiance.  is  now  plaiiiiiii"  to  adjust 
.  il.s  lax  program  so  as  to  permit 
I  "grow  til"  companies  to  retain  a 
(I  ■uiitiiined  on  I’agc  It 

NEW  LIMITS  ON 
CIYILIAN  NEEDS 

Ottawa  lo  Taltc  Fuj’ther  Meas¬ 
ures  to  Speed  Production  of 
War  Requirements 

M’iih  war  production  imaklng  in- 
'  e I  easing  demand:,  on  suppics  of 
.ini'iah  ,  !  kille  el  labour  and  other  re- 
sonree!,  waining.s  are  eoiiiiiig  out  of 
.  l•ltaw,•l,  of  further  restrietious  ou 
piodueiiuii  for  I'iviliuii  needs. 

Latest  hint  of  iiexv  restrictions 
has  been  annonueomeut  that  ration- 
!  lug  of  motor  car  production  is 
plauuei).  to  heltt  assure  that  in 
ereafcd  pnrc'hasing  power  will  h< 
divf;rte<l  to  government  use  to  us 
.great  an  extent  ar.  possible. 

*  Inuui'diatc  effect  of  sueh  a  .;tep 
i.niglit  not  be  verv  severe.  Uoi 

months,  Caii.'idi.'in  motor  ear  manu- 
I  faetiiiers  have  been  I'rodueing  pas- 
'  senger  ear.s  at  a  rate;'  in  excess  ot 
'tale;-  This  Ims  resulted  in  large 
I  fa'-'lorv  ill vontorie.i  which  could  b'? 
drawn  on.  as  proefuetion  activity  im 
I  ears  for  eivilian  use  is  reduce<l. 

'Tlie  luoi'.ir  industry  also  has  used 
'  lep.Mire'efiiine'ss  in  matter  of  eon- 
i  serving  metals  and  various  nia- 
ti'ii.als.  the  iuiq’ly  of  which  is  now 
'  limited  t-iee!  lias  been  used  lu 
plai'G  of  met.'j!  to  certain  planes  in 
iio'v  ears,  zim’  use  is  being  steadily 
rcduee'l. 

Inrreasing  attpution  is  to  be  given 
to  produeiioi!  of  ships,  in  vievr  of 
the  ;erious  problem  of  transporta¬ 
tion  raised  by  the  German  attacks 
en  cargo  vessels.  The  new  Steel  Cn. 
of  Canada  plant  w  ill  shortly  go  into 
production,  and  will  produce  steel 
‘liajief;  require')  Chin  construction 
■Meacitv  will  he  raised  just  .as  fast 
as  men  can  be  trained  for  tjje 
skilled  werk  required  in  boat  con¬ 
struct  ton. 
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'GROSS  PROFITS  OF  CONSOL’D  PAPER 


Thousands  of  Canadians  in  every  department  of  the  transportation  in¬ 
dustries  find  here  the  banking  service  they  need. 

BANK  OF  MONTREAL 

Modern,  Experienced  Bankinc  Senice . . . /<&»  Outcome  of  uj  Yours'  Successful  Oferution 


Yearlv 

Dtv. 

Date 

Record 

Rate 

Declared 

Payable  Date 

s 

$ 

Atbetlos  Corporation  . 

.to 

.15  q 

.Mar. 

31 

.Mar.  15 

Do..  Extra  . 

.15 

Mar.  51 

Mar.  15 

Aisocmled  Breweries . 

1.66 

.25  q 

.Mar. 

31 

Mar.  15 

Do.,  Preferred  . 

7.U0 

1.75  q 

Apr. 

1 

.Mar.  1  5 

Bank  uf  Nova  5cotia . 

12.00 

3.00  q 

Apr. 

I 

Mar.  1  5 

B.C.  Power  *'A“  . 

2.00 

.50  q 

Apr. 

13 

Mar.  3  I 

Belding  Corticelli  . 

4.00 

1.00  q 

Apr. 

1 

.Mar.  15 

Do.,  Preferred . 

7.00 

1.75  q 

Apr. 

1 

Mar.  15 

Bell  Telephone  . 

8.00 

2.00  q 

Apr. 

15 

Mar.  22 

Brazilian  Traction,  Preferred  .  . 

6.00 

1.50  q 

Apr. 

1 

Mar.  1  5 

British  America  /Nssurance.  .  .  . 

4.00 

1.50  3 

Apr. 

t 

Mar.  2  7 

B,  A.  Oil  . 

1.00 

.25  q 

Apr. 

1 

Mar.  1 3 

bralorne  Gold  . 

.80 

.20  q 

•Vpr. 

15 

.Nlar.  3  1 

.lU 

Api. 

}  5 

Mar.  3  1 

Brantford  Cordage . 

1.30 

•)2E  q 

.Apr. 

15 

.Mar,  2i3 

broulan  Porcupine 
Building  ProductB  . 
Burlington  Steel 


.12 

.70 

.60 


.i: 


‘3  Q 


it  Ldmonton . 

madia 

1  Breweries  Preferred..# 

3.00 

I..  Ba 

ik  of  Commerce . 

8.00 

tnadiai 

1  C  . . 

.50 

Do. 

1  si  Preferred  .  . . 

LOO 

1)0 

Lxtra  . 

Do. 

2nd  Preferred . 

.60 

Du. 

LxLia  . 0 . 

ni.,aciia 

1  L  ar  &  foundry,  Pref.. 

anadi.A 

1  Celanese  . 

1.66 

Do 

Preferred  . 

7.00 

Do. 

Part,  extra  . 

anadia 

$  Cottons  . 

4.66 

Do. 

Lxtra  . 

Do. 

Pieferred  . 

6.00 

q 

.05  Int. 
.75  q 
2.00  q 

■  q 
.li  q 
.05 
.15  q 
.05 

.44  q  Arr. 
.25  q 
1.75  q 
.oO 

1.00  q 
2.00 
1.50  q 
.50  Inl. 

2.00  Q 
2.00  q 
1.73  q 
1.75  q 
5.00  q 
.25  q 
1.75  q 
2.00  q 
.75  q 
.50 

2.00  q 
2.50  !nt. 

.50  q 


Apr 

Apr. 

Apr. 

Apr. 

Apr. 

M«iy 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


.1  7  Vi  q 

1.3  71s  Inl. 
,05  Int. 


Canadian  Converters . 

Can.  lor.  Invest.,  Preferred  ....  6.00 

Canadian  C«eneral  Llectnc .  8.00 

t  unadiaii  Industries  .  7.00 

Do.,  Pieferred  .  7.00 

C  .inada  Life  .  20.00 

•  I.  andda  Northern  Povser .  1.00 

Do  .  Preferred  .  7.00 

Canadian  U.l  C'o.,  Preferred  ....  8.00 

C  uiidd  I  i^ackers  .  3.00 

Do..  L\tia  . 

Canada  Perinanent  .  6.00 

i  an.  Meainship.*'.  Pref . 

C  anadian  NX'e&tingliouse  .  2.00 

Canadian  NVirebound  Bo^es  ....  1.50 

Cariboo  Gold  .  .16 

Do.,  Extra  . 

(  arnalion  Co.,  Preferred .  5.00 

C  entra)  Can.  Loan  .  8.00 

Central  Patricia  . .16 

Do  .  Extra  . * . 

Chartered  1  rust  . * .  4.00 

(  Kestciville  I  arder . 

C'lty  District  Bank  .  12.00 

Commercial  Alcohol.  Preferred..  .40 

David  Frerc  *'A”  .  1.00 

Dominion  Class  Co .  5.00 

Do.,  Preferred .  7.00 

Dominion  Textile  . 5.00 

Dom.  Textile,  Preferred  .  7.00 

Easy  Washing  Mach.  Preferred . 

Economic  Inv.  Tr.  . . 

Falconbridge  .Nickel . 

Famous  Players  . 

Fanny  Farmer  . 

Foundation  Co.  . . 

Gatineau  Power  . . 

Do.,  Preferred  . . 

Do.,  5Vs^o  Preferred . 

Goodyear  Tire . 

Do.,  Extra  . .  • . . 

Do.,  Preferred  . 

Great  Lakes  Paper  **A  * . 

Do..  '  B  '  . 

Greet  West  Saddlery  lit  pref... 

Great  M’est  Saddlery,  2nd  Pref.. 

Greening  Wire  . 

Hamilton  Cottons.  Preferred.... 

Do..  Arrears  . 

Hamilton  Theatres.  Preferred  .. 

1  hade  and  Dauch . 

Holiinger  Consolidated  . 

I  loney  Dew  . 

1  loward  Smith.  Preferred  . 

lluron  6f  F.rie  Mortgage . 

Do..  20^0  Paid  up  . 

l*np^rial  Bank  . 

imperial  lubacco  . 

Do.,  Extra  . . 

Do..  Pieferred  . 

Ijilernational  Nickel  . . 

Internatjonal  '^'ickel.  Pieferied.. 

Internationai  Pov.er.  Preferred  . 
inve.lr.  l-oundalion  . 

lai.iaica  P.  S . 

Do.,  Preferred  . 

K-rr  Addison  . 

I.amsque  Gold  .  .40 

Landed  Bank.n).g  A  Loan . 4.00 

Joiin  A.  Lang  &  Sons .  .70 

Do.,  Extra  . 

Nlagnet  Consolidated  .  . . 

*«KC.oll  I  rontenac,  Prefeired  «.  .  6.00 

!.  Mitchell.  Prefeired  .  7.00 

tiuderii  Containers . . .  .80  .20  q 

Do..  Extra  . 10 

Do.  Preferred  .  5.50  1.37^2 

Monlrenl  City  6i  District  Bank.  12.00  3.00  q 

Montreal  Loews.  Preferred .  3.50  Arr, 

Melchers  Distillers . 30  Arr. 


19  .M 
I  Mar.  15 
1  Mar.  15 
7  Mar.  7 
1  Mar.  15 
I  .Mar.  31 
I  Mar.  15 
I  Mar.  1 5 
I  Mar.  13 
1  Mar.  15 
1  xMar.  13 
Apr.  10  Mar.  21 
Mar.  3  I  Mar.  1  4 
Mar.  31  Mar.  14 
Mar.  3  I  .Mar.  14 
Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


.\pr. 

Apr. 

Apr. 

Apr# 

Apr. 

Apr. 

Apr. 

Apr, 

Ap 


1 

.Mar 

15 

2.0U 

4.00 

1 

Mar 

13 

2.00 

2.00 

1 

Mar 

13 

3.00 

e.UO 

.  50 

Apr 

10 

1.00 

1.1)0 

1 

.Mar 

15 

4.00 

8.00 

1 

.Mar 

15 

2.00 

7.50 

,  30 

.Mar 

3  1 

3.50 

7.00 

,  30 

•Mar 

3  1 

3.50 

7.00 

1 

Mar 

3  1 

10. UO 

20.00 

,  25 

•Mar 

3  1 

.50 

1.13 

1 5 

Mar 

3  1 

3.)0 

7.00 

,  1 

.Mar 

20 

4.00 

8  00 

1 

.Mar 

15 

1.50 

3.00 

1 

.Mar 

15 

.50 

1.00 

1 

.Mar 

15 

4.00 

4.00 

1 

.Vlar 

21 

2.50 

.62  1... 

1 

Mar 

17 

1  37‘i. 

1.50 

.37 

Va  q 

Apr. 

Mar 

18 

.75 

l.5o 

.04 

q 

Apr. 

Mar 

1 

.08 

.16 

.02 

Apr. 

Mar 

1 

.04 

.08 

1.25 

q 

Apr. 

.Mar 

to 

2.50 

5.00 

2.00 

q 

Apr. 

.Mar 

19 

4  00 

8.00 

.04 

q 

.Mar. 

31 

hiar 

15 

.08 

.  1  6 

.02 

Mar. 

31 

Mar 

15 

.04 

.0  7 

1.03 

q 

Apr. 

4Mar 

15 

2.00 

5.00 

.05 

int. 

Apr. 

IS 

Mar 

28 

.05 

.0  5 

3.00 

q 

Apr. 

Maf 

15 

6.00 

13.00 

.10 

q 

Apr. 

15 

Mar 

31 

.20 

.40 

.25 

q 

Mar. 

31 

Mar 

15 

.23 

I.IO 

1.25 

q 

Apr. 

Mar 

15 

2.50 

5.0C 

1.75 

q 

Apr. 

Mar 

13 

3.50 

7.00 

1.25 

q 

Apr. 

Mar 

15 

2.50 

5.00 

1.75 

q 

Apr. 

15 

Mar 

31 

3.50 

7.00 

Apr. 

Apr. 

Apr. 


1  Mar.  15 
t  Mar.  20 
4  .Mar.  6 


1.37V. 

.05 


.70 
1.75 
.0  7  >5 


1.00 

.25  q 

Ma  r. 

29 

.M#r. 

15 

.25 

1.00 

1.50 

•  57',  q 

Apr. 

1 

.Mar. 

15 

.75 

1.75 

1.00 

.25  q 

Apr. 

18 

.Mar. 

31 

.50 

.50 

.80 

.20  q 

Mar. 

31 

Mar. 

3 

.20 

.80 

5.00 

1.25  q 

Apr. 

1 

Mar, 

3 

2.50 

5.00 

5.50 

1.375*  q 

Apr. 

I 

Mar. 

3 

2.75 

5.50 

2.50 

.62  q 

Apr. 

1 

Mar. 

15 

1.25 

2.50 

1.50 

Apr. 

1 

Mar. 

15 

1.50 

2.50 

V.SO 

•  62  Vs  q 

Apr 

1 

Mar 

15 

1.25 

2.50 

.25  Arr. 

Apr. 

1 

Mar. 

20 

.25 

1.25 

.25  Arr. 

Apr. 

I 

Mar. 

20 

.25 

1.25 

2.25  Arr. 

Apr. 

4 

Mar. 

21 

3.00 

3.00 

3.00  Arr. 

Apr. 

4 

Mar. 

21 

3.00 

‘  '.60 

.15  q 

Apr. 

1 

Mar. 

15 

.30 

.60 

2.00 

.50  q 

Apr. 

1 

Mar. 

15 

1.00 

2.00 

.25 

Apr. 

1 

Mar. 

1 5 

1.50 

.50 

5.013 

1.25  q 

Mar. 

31 

Mar. 

1  5 

1  25 

5.50 

.50 

.I2',a  q 

Apr, 

1 

Mar. 

1 5 

.25 

.50 

.65 

03  M 

Mar. 

2  5 

Mar. 

1  1 

.20 

I.IO 

2.00 

.50  q 

Apr. 

1 

Mar. 

1  5 

1  00 

1  00 

6.00 

1.50  q 

Apr. 

1 

•Mar. 

3  1 

5.00 

6.00 

4.00 

1.00  q 

.'Vpr. 

1 

Mar. 

1  ■) 

2.00 

4.0IJ 

.20  q 

Apr. 

1 

Mar, 

1  5 

40 

.80 

10.66 

-.50  q 

.Mav 

1 

Mar 

3  1 

5.00 

10.00 

.40 

.10  q 

Mar. 

3  1 

.Mar. 

7 

.10 

.40 

.22 

Mar. 

3  1 

Mar. 

7 

•  -2  (a 

bC'r 

5V«  S 

.^lar. 

3  1 

Mar. 

7 

3«7> 

6G. 

x2.00 

.50  q 

.Mar. 

3  1 

Mar. 

1 

.50 

2.00 

7.00  a  1.75  q 

...  1.75  Ar 

3.00  .75  q 

.68  .I7q 
7.00  1.75  q 

,05  Ini 
.10  q 
1 .00  q 
.171, 
.12^7 
.07'a  I 
1.50  q 


■s  q 


May  1  Apr.  1 
Apr.  I  .Mar.  15 
Apr.  1  5  Mar.  3  1 
Apr.  1  .Mar.  14 
.Apr.  I  .Mar.  14 
-Vpr.  78  .Apr.  1  It 
Apr.  1  Mar.  7 
Apr,  I  Mar.  I  5 
Apr,  I  Mar.  1.5 
Apr.  I  Mar.  I  5 
Apr.  10  Mar.  28 
Apr.  1  5  Mar.  3  1 
■Apr.  I  .Mar.  1  4 
Apr.  I  Mar.  20 
Apr.  I  Mar.  20 
Apr.  I  Mar.  20 
Apr.  1  .Mar.  13 
.^Iar.  3  I  Mar.  1 3 
Apr.  1 5  Apr.  5 


3.50 

5.50 

1.50 
.3  4 

3.50 
.10 
.20 

2.00 
.si 
.12> 
.0  7' 
3  iji) 
3.50 
.40 
.20 
2.75 
7.00 
3.50 
.30 


7.00 
0.25 
3  00 
68 
7.00 
.  I  5 
.50 
4.00 
.7u 
.30 
.10 
6.00 
7.00 
.80 
.30 
5.00 
13.00 
14.00 
.30 


•Moore  Corporation  . 

2.22 

.55  q 

.Apr. 

1 

Mar.  1  1 

1.70 

2.30 

Do..  *'A  '  Preferred . 

7.0U 

11.75  q 

Apr. 

1 

•Mar.  1  I 

3,50 

7.00 

Do..  “B  Preferred . 

7.U0 

i1.75  q 

.Apr, 

1 

Mar.  1  1 

3.50 

7.00 

Nalional  Breweries  . 

2.0U 

.50  q 

.Apr. 

1 

.Mar.  1  5 

1.00 

2. 00 

Do  .  Preferred  . 

1.75 

.44  q 

Apr. 

1 

Mar.  15 

.87 

1.75 

National  Grocers.  Prelerred  .... 

1.50 

.37',  q 

Apr. 

1 

Mar.  15 

./  J 

1.50 

National  Steel  Car  . 

2.00 

.50  q 

Apr. 

15 

.Mar.  3  1 

1.00 

2.00 

National  1  rufcl  . . 

8. 01) 

;  .00  q 

Apr. 

1 

Mar.  21 

4.00 

8.00 

.HI  q 

Apr. 

15 

Apr,  1 

.02 

'>egU8  Gold . . . 

.05  Int. 

Apr. 

15 

Mar.  31 

.0  5 

ia*;arf*  Wirr  . 

2.66 

.50  q 

.Apr. 

1 

•Mar.  2 

1.00 

1.85 

Isurthern  Lrnpire  . 

.20  hit. 

Apr. 

15 

Apr.  4 

.20 

.50 

North  .Star  Oil  . 

.3  J 

.08  “a  q 

Apr. 

1 

Mar.  12 

.  1  7  G 

3  5 

*s.  S.  Light  it  Power . 

6.00 

1.50  q 

•Apr. 

1 

Mar.  15 

3  00 

6.00 

Ontario  Loan  . 

5.00 

1.23  q 

Apr. 

1 

.Mar.  1  5 

2.50 

5.00 

Ottawa  F.Iectric  . 

1.20 

.30  q 

Apr. 

1 

Mar.  18 

.30 

1.50 

Utu-ara  Light  &  Power . 

.60 

.15  q 

Apr. 

1 

Mar.  5 

40 

1.00 

Do  .  Preferred  . 

5.00 

1 .25  q 

,\pr. 

1 

Mar.  5 

2.50 

5.00 

lege  Hersey  lubes  . 

5.00 

1.25  q 

Apr. 

I 

Mar.  1  5 

2.50 

5.25 

i.UU 

.75  q 

May 

1  5 

May  5 

1.50 

3.00 

Do.  Prelerred  . 

6.00 

1.50  q 

•May 

1 

Apr.  2  1 

3.00 

6.00 

F'ower  Corporation.  Prelerred  .  • 

6. 00 

1.50  q 

Apr. 

15 

Mar.  3  1 

3.00 

6.00 

Do.,  2nd  Preferred . 

3.00 

.75  q 

Apr. 

15 

Mar.  3  1 

1.50 

3.00 

Premier  Gold  . .  .  .  . 

.12 

.03  q 

Apr. 

15 

•Mar.  15 

.06 

.12 

5.50 

1.3  7  I-,  q 

Apr. 

1 

Mar.  22 

4  l2'-5 

5.50 

Southern  Canada  Power . 

.80 

.20  q 

May 

15 

Apr.  30 

.40 

.80 

Do.,  Preferred  . 

Pioneer  Gold  . 

Porto  Pico  P  .  Preferred  .  . 
Power  Corp.  1  Preferred. 
Do.,  2nd  Preferred  .  .  . 

Preston  Ua.l  Dome  . 

Do..  Extra  . 

Pemingtoii  Rand  . 

Do,,  Preferred  . 

^an  Antonio  Gold  . 

Do..  Extra  . 

Sheep  Creek  Gold  . 

.Sherwin  Williams.  Preferred 
Sllverwood  Dairy.  Prelerred 

11.  Simon  8i  Sons  . 

Do..  Preferred  . 

Standard  Paving  Preferred.. 

Sun  Life  Assurance . 

Stedman  . . 

Do,  Lxtra  . 

Do..  Pieferied  . 

.St.  Lawrence  ‘  A" . 

St.  Lawrence  Paper.  Pref.... 

lamblyn  G  Limited)  . 

Do.,  Preferred  . 

Tonibill  Gold  . 

Toronto  Mortgage . .  . 

Tuckett  Tobacco.  Prelerred 

United  I  uel  Invest . 

\Tau  Limited  . 

Western  Assurance  . 

Geo.  Wealon  . 

Western  Grocers  . 

Do.,  F.'xira  . 

Do.  Preferred 


6.00 

.40 

7.00 

6.00 

3,00 

.20 

".60 

4.50 

.14 


.80 

.60 

7.00 

13.00 

.60 


.80 
2  50 

V.OO 

7.00 
3.00 
5.00 
2,40 
.80 
3.00 

'7.0(5 

WilsUs  Limited  .  * 

Wood.  Alexander.  Preferred  ....  7  00 

Wright  llargieaves  . 

Do  .  Lxtra  . 

Ymir  Yankee . 


.40 


1.50 
.10  q 
1.75  q 

1.50  q 
.75  q 
.05  q 
.0215. 

X  20  q 
I.I2I,  q 
.07  S 
.03 
04  .1 

3.50  Arr. 
.20  q 
.15 

1.75 

.33  \  Inl. 

3.75  q 
.15  q 
.60 
.75  q 
.25  Arr. 
.50  Arr. 
.20  q 

.  6  2  t  li  q 
.05  Int. 
1.25  q 

1.75  q 
.75  q 

1.25  q 
1.20  S 
.20  q 
.75  c, 

1.00 
1.7  5  q 
.25  q 
1.75  „ 

.10  q 
.05 

.02  Int. 


Apr.  I  5  .Mar.  20 
Apr.  I  Feb.  28 
Apr.  I  Mar.  1 3 
Apr.  13  Mar.  3  I 
Apr.  I  Mar.  3  I 
Apr.  1 5  Mar.  3  1 
Apr.  15  Mar.  31 
Apr.  1  Mar.  1 4 
Apr.  1  Mar.  1 4 
Apr.  2 1  Apr.  5 
Apr.  2 1  Apr.  5 
Apr.  15  Mar,  30 
Apr.  1  Mar.  1 5 
Apr.  1  Feb.  28 
Mar.  29  Mar.  14 
Mar.  29  Mar,  I  4 
Mar.  25  Mar.  15 
Apr.  I  Mar.  1 5 
Apr.  I  Mar.  20 
Apr.  I  Mar.  20 
Apr.  I  Mar.  20 
Apr,  1  5  Mar.  3  I 
Apr.  15  Mar.  31 
Apr.  I  .Mar.  15 
Apr.  I  Mar.  I  5 
Apr.io  Mar.  28 
Apr.  I  Mar.  I  5 
Apr.  1 5  Mar.  3  I 
Apr.  I  Mar.  20 
Apr.  I  Mar.  20 
Apr.  I  Mar.  27 
Apr,  I  Mar.  12 
Apr.  1 5  Mar  20 
Apr.  I  5  Mar.  20 
Apr.  15  Mar  20 
Apr.  I  Mar.  15 
Ma  V  I  Apr.  I  5 
Apr.  I  Feb.  28 
Apr.  I  Feb.  28 
Ma r.  3  I  .Mar.  15 


3  00 

.20 

3.50 
3  00 

1.50 

.10 


6.00 
.40 
7  00 
6.00 
3.00 
.20 


.A — Annually, 
q  —Quarterly. 


5- Semi  annually,  x— Amarican  funds,  Arr.— 
Int. — Interim.  •—After  considering  stock  split. 


.07V4 

.40 

.80 

2.25 

4  50 

.07 

.14 

.03 

.08 

.08 

.19 

7.00 

14  00 

.20 

.80 

.15 

.60 

1.75 

7.00 

.33 '4 

■3  1  U 

7.50 

15.00 

.30 

.60 

.60 

.60 

1.50 

I.SO 

.25 

1.50 

.50 

2.00 

.40 

.80 

1.25 

2.50 

.05 

.10 

2.50 

5,50 

1.75 

7.00 

1.50 

3.00 

2.50 

5.00 

1.20 

2,40 

.40 

.80 

1.50 

3.00 

1  00 

3.50 

7  00 

.25 

LOO 

3.50 

7.00 

.21 

.44 

.20 

.30 

.02 

'•ar*. 

HOWARD  SMITH  CO. 
WIDELY  INCREASED 

Repoi'tecl  Higher  by  Nearly  50 
Per  Cent  Than  for  Year 
1939 

NET  SHOWS  DECLINE 

Chiefly  Due  to  Heavier  Taxes 
Equals  $2.23  a  Share  on 
Common  as  Compared  With 
$3.10 

Aotitil.t  ill  tilt)  fine  jiaper  ludustrj 
tliirins  llMO  is  foiToitfil  in  auuiial 
report  for  flit-  .'ear  of  HowanJ  tymilii 
I’aper  Mills  I.itiiileii  anil  siibsltliarlos 
which  shows  eiiusoliilaietl  not  oi)cr- 
aiiiiK  pnifiis  praetieall.v  aP'n  higher 
than  for  iireceilmtt  .'ear.  t  hiefl.v  duo 
to  "  ide  i  xpansitin  on  federal  ta\a-  ; 
lion,  pro'isioii  for  which  Is  almost 
t>  times  the  Hgures,  net  earn¬ 

ings  after  all  eliargos  show  a  mode¬ 
rate  eoutraetion  and  were  etjual  to 
a  share  on  (lUtstanding  eom- 
inon  stock  of  eoinpany  as  against 
$3.10  a  share 


Sales  at  Record  for  1940 

I  oronto. —  .\p(  ineomo  of  .Vnieri- 1 
can  ('.vaiiamid  t'ompati.',  whose  I 
wlu)lly-o\\  nod  .subsidiary,  .North  .Vm  ' 
ertoan  I'yanamld  l.lmiletl.  is  located 
at  .Niagara  Kalis,  Out..  rei>orts  lOli  . 
sales  flic  hUhe.sl  in  im  hislory,  > 
amounting  to  *0,639. 720.  ‘ 

After  making  provi.sion  for  divi- 1 
denils  on  preferred  stock,  earnings  | 
ftir  the  oomnion  stock  were  $6.39ri.-  i 
060  equivalent  to  11  jicr  share. 
In  11139  earnings  on  the  common  ■ 
.stock  were  $5,430,718,  niuivalcnl  to  | 
lo  $3.07  per  .share. 


BIG  1940  GAIN 
IN  RESULTS  OF 
B.C.  PUU»,  PAPER 

Report  Shows  Net  After  Charges 
Equal  to  $61.28  On  Preferred 
Stock 

POSITION  IMPROVED 


SHOWS  SURPLUS 
FOR  ns  STOCK 

I  Reports  34  Cents  a  Share  Earned 
j  After  Interest  Provision  and 
Heavy  Depreciation 

PROFITS  UP  SHARPLY 

Gross  Up  65  Per  Cent  From 
1939  and  120  Per  Cent  From 
1938  —  Big  Working  Capital 
Gain 


I  t'onditious  prevailing  in  the  pulp 
land  fiupor  industry  in  1940  are 
clearly  reflected  in  the  annual  re- 
;  port  of  Consolidated  Paper  Com- 
i  pany  I.td.  for  the  year,  which  ahowt- ' 
i  net  earnings  after  all  charges,  in- i 
I  eluding  provision  for  fixed  charges 
land  generous  depreciation  allow- 1 
|ance,  equal  to  34  cents  a  share  on 
I  the  outstanding  capital  stock.  Tliis 
:  is  tlie  first  time  since  e.xlsting  com 
pany  was  formed  In  1931  that  a  net 


Y  Y 

N/' 


Avoid  Suspense 

Protect 


HHCi 

Phone  or  tirite  our  nearest  office 

The  Steel  Company  of  Canada  Limited 


HAMILTON 


TORONTO 


MONTREAL 


-  ^  profit  after  all  charges  lias  been 

lieflecting  wide  reversal  in  oper- 1  sliown. 

.  iiting  conditions  on  pulp  and  paper  '  With  production  for  the  year  up 
Althougii  funded  debt  outstanding  industry  on  the  I’acific  coast,  annual  [29  per  cent  from  the  preceding  .vear, 
was_^  rediiceii  during  tlio  >ear  h.'  of  Urllisli  idlumbia  l’ulj»  and  gross  income  for  1940  was  65  per 

$375,000  and  bank  loan  of  $3a0.000  Paper  Co.  I.td,  rejioiTs  a  net  loss  of  cent  higlier  than  for  1939  and 
liquidated,  net  "orkiug  capital  was  some  proportions  in  1939  turned  in-  showed  an  lncrea.se  of  130  per  cent 
"cIl  maintained  during  year  under  to  a  substantial  net  profit  after  all  as  compared  with  1938.  IJalance 
review,  sho'ving  only  a  light  contrae-  cliargps  for  the  year  ended  Decern 
lion  from  the  figure  on  the  1939  bal-  her  Slst,  1940. 


by  $4  599,135,  from  $7,412,895  to 
$12,012,030.  Npt  working  capital 
figures  lor  the  past  two  years  are 
compared  lierewith: 

— A*  at  December  31sl— 

1940  1939 

t  urreiil  asset.^  ..  $16,558,018  $12,103,003 
CurreiiL  liabilities  4,545.988  4.690,108 


anco  sheet. 

Iiicomo  account  slio'vs  gross  pro¬ 
fits  including  income  from  iu'csl- 
ments  and  royaltic.'.  at  .$4,513,883  as 
compared  with  .$3,131,171  in  1939  aud 
$3,376,179  in  1938.  Pond  interest  at 
$373,313.33  compares  with  .$396,881.62 
for  the  prcviou.s  year.  I’ro'ision  for 
depreciation  ami  depletion  was  in¬ 
creased  lo  $1,170,715  from  $1,075.- 


N'cl  work,  cap,  $12,012,030  $  7,412,895 

U<ind  Interest  in  Cash? 

Krotn  I  he  repprt  to  the  share- 
holtlei's  It  would  appear  as  if  heavy 
cash  liahilitie.s  will  havo  to  be  met 
during  1941.  One  item  is  provision 
for  interest  on  the  first  mortgage 
bonds  anti  sterling  debentures  for 
one  and  one-half  years,  namely  that 
sheet  position  was  substantially  im-!‘^9e  lor  the  full  year  from  July  1, 

1940,  to  June  30,  1  941,  and  the 
six  months'  iierioil  from  July  1, 


proved,  net  working  cuiiital  being  ' 
KcpoiT  shows  for  tlie  year  under  i  higher  by  $4,600,000,  bank  loans: 

being  entirely  litinidaled  and  cash  | 
po.‘'llion  bettered  very  materially. 

Operating  profits  and  miscellane¬ 
ous  income  for  1940  amounted  to  j 
$7,058,704  as  coniparod  with  $5,-| 
107,684  for  1939  and  $3,824,590; 
for  1938.  Included  itt  the  1940 


review'  uet  carniugs  of  $310,889  af¬ 
ter  all  charges  iucludiitg  boml  in¬ 
terest,  depreciation,  income  and  ex- 
ccs.s  jirofits  taxes,  equal  to  $61.28 
eent.s  per  sliare  oil  5.563  shares  of  7 
per  cent  euimilati'c  preferred  stock 
of  $100  par  and  in  arrears  as  to 


dividends.  This  comparc.s  with  “ft  I  jirofits  was  $13,955  as  profit  from 


lo.ss  of  $147,183  after  bond  interest. 


485  in  1939.  I'or  income  aud  excess  o;c.  previous  year.  Operating  profit 
profits  taxes,  a  reserve  of  $1,794,693  for  year  was  $3,308,655  against  $137,- 
was  provided  as  against  .$390,369  in  310  previous  jear. 


1909,  au  increase  of  $1,494,324.  .Net 
profits,  after  all  charges  and  miu- 
orify  shareholders  equity,  amounted 
to  $1,134,814  as  compared  with  $1.- 
398,4,65  in  the  previous  year.  .After 
payment  of  preferred  dividends  of 
$393,176  there  remained  a  stirplns  for 
1  the  year  of  .$743,668.  a  decrease  of 
I  .*380,703  over  the  previous  year.  I’ro- 
;  fit  and  loss  figures  for  past  3  years 
■  are  compared  herewith;  — 

'  rrofll  and  I  o>«  ti'cniinl  FlKtirrs  Coiiiparr 
Inllow^ 

^'nar  eniJed  Dp.’emFar  11. 

l‘M0  lf>3a 

$  $ 

Or*pr.  Pfotit  .  3,0‘J'.6n  I 

Other  inconit .  67,21*2  !'8.850  | 

Total  Income 

1  Hreat.  fees  ,  ,  . , 

Bond  Interest  .  . 
lirprec.  and  Dept. 

Tax  provision  ..... 

Inventory  Ues . 

Net  Profit . 

Minority  interest. , . 

Subs.  Div . 


Ilalance  sheet  .s'hows  nirrcni  as¬ 
sets  of  $3,093,190  against  current 
liabiliiiCiS  of  $1,316,061  leaving  net 
working  ca|)it.al  of  $777,129  roiii-i  - 
pared  w  ith  working  capital  of  $143.- I 
169  cud  of  previous  yenr.  Current  | 
as.sets  incliido  ca.^h  $131,159  as  I 


salo  of  investments  and  a  transient 
profit  of  $1,420,481  from  exchange, 
th«  latter  amount  representing  1 
times  tlio  entire  "net  ineomo"  noted 
above. 

Deductions  from  operating  profits 
included  a  full  year's  Interest  on  the 
5 ',2  9b  first  mortgage  bonds  and  de¬ 
benture  stock  of  $3,769,763,  depre¬ 
ciation  of  $4,480,654  as  compared 
witli  the  entire  balance  left  for  till.': 


19  11,  to  December  31,  1941.  Kor 
Lite  18  montbs  total  Interest  re¬ 
quirements  wouiti  bo  $4,063,200. 
To  llii.s  must  be  added  cxchango  ot 
$330,090  for  payment  in  U.S.  funds 
—  if  full  interest  is  iiaid  in  cash. 

in  rcganl  lo  tliis,  Die  report  in 
referring  ti>  tlie  next  payment  of  in¬ 
terest  due  on  the  funded  debt  on 
July  3.  194  1  (for  Die  12  moiitlLS 
ended  June  30,  194  1  ),  states:  “Tliis 


TOOLE,  PEET  &  CO. 

LIMITED 

F  hNANCiAL  AlilwMS 

Appraisers  and  Valuators 
Estates  Managed 

rALG.LRT  CAX.\DA 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
WESITNGHOUSECO. 

Net  for  1940  Equal  to  $2.20 
on  Stock  as  Compared  With 
$1.52 


SALES  AT  RECORD 


Toronto  —  Annual  report  of  Can- 
,  .  .  .  i  adian  Wostinghousc  Co.  Ltd.  for  1940 

payment  i.s  also  subject  to  the  terms  shows  net  earnings  of  .$1,203,383. 


against  $13  741  year  j  jh" ‘pVeecdTng^  x-^^Vof  $3'.- 

les  .$l.lo6.330  against  $894,364.  re-' 


104,155  and  provision  for  Dominion 
and  provincial  income  and  excess 
lirofits  taxes  of  $407,700,  wliicii. 
$.>!', d  compared  :  report  states,  “is  subject  to  final 

I  determination  by  tlie  taxation  au- 


ceivabie.s  $183,592  as  against  $1,190,-1., 

416.  t'urrenl  liabilities  .sliow  bond  in¬ 
terest  aeerued  of 

with  nil  previous  year.  No  ilivideiul.s 
have  been  paid  on  preferred  •‘'lock  ] 
since  1931.  I  (pere  was 

laiwience 


of  Dio  afonmienDoncd  arrangemeut, 
Dial  is,  it  may  be  paid  in  cash  or 
sliares  of  capital  stock  or  part 
botli.  I’resent  indications  are  Diat 
a  substantial  part.  If  not  ail,  of  such 
interest  will  be  paid  In  cash." 

Wa.vagamaek  Itoiids  I’alcl  Off 
.Vinong  the  points  of  interest 
dealt  witli  in  Die  annual  rei>ort  lo 
siiarelioliiers  signed  by  I,.  J.  Belnap 
as  iiresident,  were  Dio  following; 
''During  Die  year  Diere  wa.s  paid 
accnied  for  direct  taxes  and 


equal  to  $2.20  per  share  on  capital 
stock  of  company;  this  compared 
with  1939  earnings  of  $829,175,  equal 
to  $1.52  per  share. 

The  amount  of  business,  (sales  fei 
1910  wore  the  company's  largest  i 
would  have  produced  a  muc'u  larger 
profit  were  it  not  for  tlie  inercased 
rate  of  Dominion  income  taxe.s  and 
Die  incidence  of  the  excess  profits 
tax,  say,  rVul  .1.  Myler.  eha;;- 
man,  and  John  n.  Read,  pre- 
sidcat.  in  a  .joint  sfa.tcnioni. 


1  uv  me  litxamjn  iiu-  ,  ,  ....  .......  ,  .  ,  ,  . 

After  tlicse  cliarges  otlier  govei  iiment  duos,  municipal.  v\  hilc  this  rate  of  taxation  continue 


surplus  for  the  year 
Killaui.  ptesidonf,  re-,  under  review  of  $874,520,  whicii 


Pr»'.  Dividend!. .  , 


T1«l»ri-e .  . 

Prev.  Dtltr.cn  mdj. 


4,-513.»83 

3.121.170 

1.61.7 

•273.'213 

•2^0.88.» 

i.no.Tij 

1.07.\1S.^ 

l.TI'4,693 

300,368 

138,736 

1,134,';21 

1,447,117 

60 

48..'>82 

17 

70 

1,134.844 

1.31*8,46:. 

382.177 

37.5.0;)6 

7 12.607 

1 .023,360 

3.228.0.', 0 

2,264.408 

3,970.718 

3.287.777 

2  23 

3  10  1 

port.s  Dmt  price.s 

been  stabilized  to  the  extent  tliat 
wide  itiriations  ai 
during  tile  coming 

I’ort  Alice  and  Woodfibre  hpvei 

operated  regularly  during  past  year  ' 
with  .slint-do'vn  for  plant  mainten- 


appear  lo  have  ,  was  carried  into  profit  and  loss  iic- 


provinciiil  and  federal,  exclusive  of  earnings  will  bo  largely  rcstrielcd 
income  and  excess  profits  taxes,  the  I  to  present  levels  and  cannot  appre- 
sum  of  $1,629,742.  The  final  pay- |  ciably  increase  even  if  a  muoh  lar- 


coiints.  ITofit  and  loss  figures  for 
not  expected  j  tlio  i>ast  two  years  compare  as  fol- 
,vear.  .>Iills  at;lo'vs; 

— Year  Ended  December  31— 

1640  |6J6  19)8 

*  5  » 

Oper.  prot..  7,058.704  3.107,684  3,824.590 


Surp.  forvrtrd . 

Etrn,  on  Common 

Balance  Sheet  Changes 

Balance  sheet  shows  net  'vorkiug 
capital  materially  unchanged  at  .$3,- 
227,659,  although  current  as.=et.s  in¬ 
creased  by  $1,730,000  lo  $6,374,516 
and  riirrent  liabilities  w'ero  up  $1.- 
800,000  at  $3,227,659. 

.Significant  changes  in  balance 
sheet  are  as  follow.s:  cash  up  $135.- 
000  at  $340,886;  receivables  .$1"9,000 
liiglier  at  $2,151,383  and  inventories 
,u|i  $1,180,901)  at  $3,Su6.803.  I’a.vable.< 
'are  ui»  $365,000  at  .$1,335,984;  tax 
reserve  ui>  $1,110,000  at  $1,810,903 
and  deferred  bank  loans  of  $35t).900 
wiped  out.  .Net  Working  eapital  fig- 
ure,=  for  p.ns*  3  ycar.s  compare  as  fol¬ 
low's:— 

I  I''4rrtn'0'ir  .91 

;  I "to  1993 


Liab.liia 


r..37t.'.4‘i 

9.1.til,xt:7 


■1.619. .'.1  1 

1.941,021 


W  urk 


ni:  (  ap.ijAl 

In  sulimittin^  Die 
<  rabirce,  jiresideut. 
"W’itli  Die  liktlilmod 
ing  ilirouglmut  1911. 
I'orw'ard  to  auotber  ,' i 


repui'i. 


3,902, 1'O 
]  larobl 
iiy.s  in  iiart; 
f  war  eoutinii- 
"c  can  look 
li'  of  industrial 


j  activity.  Wbat  condiiiou.s  iu  that 
'year  maj'  be.  it  is  n()t  possible  to 
forecast.  Your  mills  arc,  bowever. 
in  a  po.sition  to  give  a  good  account 
of  thcm.sclve.s  and  the  employees  at 
all  divi.sion.s  have  demonstrated  their 
w'illirmne.ss  to  cooperate  with  the 
Management  in  every  way  to  the  end 
that  we  may  render  the  greatest  ser¬ 
vice  and  omtribution  to  Dio  great 
task  before  us.'’ 

FEBRUARY  PROFITS 
B.C.  POWER  HIGHER 

Increase  in  Net  for  Month  Brings 
Gain  for  First  2  Months  to 
$27,603 

learnings  of  B.  ('.  I’ower  Corpora¬ 
tion  again  lucrea.«cd  for  February 
over  same  month  last  year;  net 
being  up  $21,242.  or  over  lOfic  from 
February  1940  at  $231,5'33.  Gross  for 
tho  month,  at  $1,498,350,  showed  tin 
increase  of  $136,980  while  expenses 
I  were  up  $116,738  at  $1,079,162. 

I  f’or  the  first  3  months  of  this  year 
net  applicable  to  “A”  stock  of  cor- 
;  porafion  was  $27,603  higher  than  for 
corresponding  period  of  1940  at  $498,- 
920.  Grogs  was  $301,042  higher  at 
$3,084,588  and  expenses  were  up 
$275,439  at  $2,210,336.  t'ompar.'itivc 
figures  for  February  and  for  2-monili 
period  follow:  — 

1941  1940 

$  .$ 

L4'>8.3';n  1,96'. 979 
1.071.162  1)62,421 

188,666 


ceeded  100.000  tons.  Directors  hope 
the  sum  of  $850,000  provided  for 
income  and  excess  profiLs  taxes  is 
in  cxcc.ss  of  amount  required  and 
application  has  been  made  for  re¬ 
duction  to  board  of  referees  under 
c.xccss  profit  tax  act. 

Interest  on  compan.v''s  6  p.c.  first 
mortgage  gold  bond.s  was  f)aid  in 
fuF.  .Noveniher.  1940,  report  shows, 
but  no  interest  was  paid  ))U  com- j 
pany's  7  p.e.  bonds.  | 

Hydro’s  Primary  Load 

Again  Up  for  February 

Toroiuo.  -  Hydro  Electric  Fewer 
Conimi.ssion  of  COntarlo  reports  pri¬ 
mary  b);td.s  for  all  .systems  in  I-'cb- 
ruary  at  I.774.9S2  h.p.  against  1,- 
702,638  h.p.  iu  k'ebruary  last  year, 
an  increase  of  4.3  per  rent. 

.Niagara  w'as  up  3.7  per  cent.' 
Eastern  Ontario  up  7.5  per  cent, 
Gcoorgiaii  Hay  up  37.6  per  cent.' 
Thunder  Bay  up  4.3  per  cent,  and  [ 
.Northern  Ctntario  properties  up  1.4 
per  cent.  | 

ITiniary  and  .secondary  loads  fori 
all  ty.stem.s  totalled  1.966.805  h.p. 
agaiu.sr  1.968.899  h.p.  in  Kebruary, ! 
1949.  a  decrease  of  0.1  per  cent. 

This  groiij)  showed  .Niagar;4  up  3 
per  cent.  Ea.siern  Ontario  up  7.5 
per  cent.  Georgian  Bay  up  33.5  per 
cent.  Thimdei  Bay  down  16.3  per 
cent,  and  .Northcin  Ontario  prop¬ 
erties  down  18  per  cent. 


iTivctft.  inc.. 

Gross  inc. .  . 
Bank  nit.  .  . 
Int.  subsid.. 
Debent.  Int. 
Carrinng  chj 

.Net  incom< 
Prof.  Accur 

Balance  . 
Deprec.  .  .  . 
Dom.  Pro 
taxen  .  .  . 

I 

j  Surpl.  earn, 
t-.arn.  comm. 


79.155  69,615 


65,735 


8.558,340 

5,1  77.299 

3.890.32  5 

37.013 

184.250 

305,109 

2,644 

1  1.442 

20,382 

2,769.763 

1.413.690b  Nil 

fS  . 

1  76,032 

161.451 

>  5,748.919 

3,391.886 

3,403.383 

13,955 

12,269 

3,363 

5.762,874 

3.404.155 

3,406.746 

4,480,654 

3.404.155 

3,406.746 

'  e407.700 

Nil 

N.l 

874.520  Nil  Nil 

nicnt  on  the  debentures  of  Wayaga- 
niack  New  Limited  aniouning  to 
$158,654  was  made  on  May  1,  1940. 
The  corporation  has  now  no  liabil¬ 
ity  in  respect  of  bonds  of  subsidiary 
companies." 

I  At  Die  end  of  the  year,  the  Hearst 
companies  were  indebted  to  the  cor¬ 
poration  for  an  amount  of  $1,494,- 
566.  of  W'hicli  $1,336,388  Is  repre¬ 
sented  by  notes  under  discount  and 
$158,178,  which  is  included  in  “Ac¬ 
counts  and  Bills  Kcceivable.'’  This 
indebtedness  in  the  opinion  of  coun- 


gcr  volume  of  business  is  obtained 
A  further  effect  is  the  impossibilit.' 
of  increasing  fhe  surplus,  tbc  ropon 
adds. 

.A  considerable  amount  of  194" 
busineiss  remains  for  delivery  during 
1941,  it  is  stated,  duo  to  delays  in 
procurement  under  •wartime  condi¬ 
tions  and  lo  future  deliveries  on 
some  of  the  larger  contracts.  Desire 
of  the  Canadian  government  that 
people  should  divert  their  surp!u.s 
funds  from  certain  household  ap- 
plianc6.6  to  contribute  to  the  w  ar  cf- 


3  4c 


•Ml 


II  — Included  in  preceding  item.  | 

b — Covering  second  h«lf  year, 
e — Is  provision  for  Income  and  Lxcess 
Profits  'laxes  of  llie  Dominion  and  Fro-  I 
Vince  of  Quebec  Covernmenl.s  anl  "siibj.jcl 
to  final  determination  by  the  taxation  eu  ' 
Ihorilies.  "  . 


sel  is  secured  along  with  indebted- :  fort  it  is  feared  will  affect  the  com- 
ness  to  other  paper  suppliers  and  '  pany'a  merchandise  business, 
others,  by  various  Hearst  assets  j  Some  of  the  Canadian  and  British 
which  have  been  pledged  or  charged  i  contracts  for  Die  armj'.  nav.v  and 
to  a  corporate  trustee  in  New  York,  j  a.ir  forces  are  now  in  production  and 
in  trust  for  this  corporation  and  ^  for  others  it  was  necessary  to  pro- 
other  creditors  concerned.  The  |  vide  additional  buildings  and  equip- 
security  so  provided  is  of  such  char- j  ment,  which  will  be  placed  in  opera- 
acter  that  no  estimate  of  Us  re- j  fjon  with  all  speed.  Sales  of  large 
alizable  value  ran  be  made  at  this ;  and  medium-sized  'apparatus  pre- 
time.  !  dominated  in  the  electrical  field  and 

- -  by  far  the  large/ proportion  was  for 

First  Net  Profit  in  Decade  '  propulsion  of  munitions,  machin- 


Itank  Loans  Wiped  Out 


Quebec  Telephone  Power 


Forestry  Association  is  Urging 
Protection  of  N,B.  *s  Forest  Lands 


.  1  .  •  1  i  ®''y’  supply  of  additional  powei 

Reported  by  Moirs  Limited  i  needed  therefore,  it  is  added. 

.  .  j  As  at  December  31i  1940.  current 

The  balance  sheet  of  the  corpor-  Jliilifax.  —  First  net  profit  in  lOjttsscts  toLalled  $lo. 139.623  and  cui- 
ation  at  the  end  of  1  940  showed  .vear.s  for  .\Ioirs  Limited  is  shown  in  i  rent  liabilities  $4,946,603.  iMvin.c 
that  a  balance  of  bank  loans  of  $1.-  annual  report  of  the  company  for  the  •  $10,193,0x0  as 

462.000  at  December  31.  1  939.  had 'year  1940.  [against  $10,06-, 8io  at  the  preceding 

been  wiped  out.  the  final  transac-  In  recent  years  entire  balance  of  ic^r-end. _ 

Don  in  elimination  of  the  corpora-  profits  after  bond  intei'e.st  has  had  j 

Don's  banking  indebtedness  that  at  to  bo  set  a.«ide  for  depreciation.  I''or  j  Gpo*a  Lowcr  Net 

one  time  had  exceeded  $22,000,000.  1949.  however,  after  adequate  depre-  '  ^ 

The  cash  Item  in  the  balance  elation  write-off  ($101,691 )  there  was 
sheet  is  up  from  $145,520  to  $  4,-  a  net  profit  of  $76,788  which  4ax  pro- 
202,'481.  with  inventories  slightly  vi.sion  of  $34,090  rcduc'cd  to  $52,788. 
higher,  up  $359,616  to  $8,256,802.  Operating  )irof its  before  depreciation 
Current  a.'sets  increased  during  ^vprc  up  at  $233,480  for  the  year  from 
the  year  from  $12,103,003  to  $1  6,- ,  .jii  15.045  in  1939  and  $50,968  in  1938. 

658,019.  while  current  liabilities  Balance  sheet  shows  current 
were  reduced  from  $4,690,108  to  a.s.scts  of  $1,434.9,68  and  current  lia- 
$4,545.968 — with  the  result  that  bililies  $758,371  leaving  net  working 
net  working  capital  was  Increased  ,  capital  of  $676,597.  At  end  of  1939 

- - -  ,  net  working  capitail  amounted  to 

$557,461  with  current  assets  of  $1,- 
175,611  and  current  liabilities  of 
$618,150. 


rooKi:  ni{0.s.  i6AI,e.s  it 


Special  Correspondence  ^  ,  j 

j  .Sales  of  Jookc  Bros..  Eld. 

Sa.nt  .luhii.  —  I’rotcciion  of  Ne'w.tion,  the  fish  and  .game  as.soclaiions,  fir.st  of  tho  year,  particularly  in  |  year. 

Bruu.s\\  ick’.-i  vast  forest  wealth  and '  Hoy  Scuots,  junior  wardens  aud  re<;\ilar  coniniercial  lines,  show  anl  With  regard 
the  need  of  a  greater  aiiprcciation  oilier  organizations  through  com-  (.ncouraging  increase  over  the  like 
on  the  part  of  the  i»eoi>lc  of  this  bined  efforts  could  render  a  great  period  a  year  ago,  it  was  stated 
province  of  the  tremendous  a.s.sct  service  to  this  jiroviuec  through  or-  following  tho  annual  meeting  of 
they  pos,scss  in  tlie  forests,  were  the  |  ganiziiig  to  protect  the  forests  in  ^barcholdcrs  in  Ylontren’.  during  the 
keynotes  of  the  first  annual  meet-  the  future  as  they  Iiave  in  the  past,  j^a.st  week. 

ing  of  the  New  Brun.s'vick  section  IViinting  to  the  amount  of  $41,000,-1  Directors  were  re-elected  and  re- 

of  the  Canadian  I'orestry  .■\ssocia- 1  Ots)  rtiirned  to  this  j>rovince  last 
tion  held  here  at  I'redericton,  as  year  through  iLs  forest  products 
these  were  also  the  themes  of  ad-,  tho  minister  stressed  that  “we  must 
drcs.scs  delivered  at  the  hiinqiict  1  leave  no  .stone  unturned  iu  order  to 
tendered  the  delegates  by  the  pro-  protect”  Die  forests. 


AnnuaJ  report  of  Quebec  Tele¬ 
phone  &  Power  Corp.  for  the  year 

1940  shows  gross  revenues  of  $204,- 
364  as  compared  with  $188,7(>6  in 
1939.  Not  profit  before  deprecia¬ 
tion  was  $63,012  against  $57,866. 
but  after  Increased  write-off  to  de¬ 
preciation  net  earnings  were  slight¬ 
ly  lower  at  $19,245  a.s  against  .$22,- 
256. 

In  a  letter  to  shareholders  ac¬ 
companying  fhe  report,  President 
Ernest  Beaubien  states  that  reve¬ 
nues  for  the  first  two  months  of 

1941  have  sliown  "an  important  in- 
since  i  crease”  over  the  like  period  of  last 


ports  adopted. 


to  dividend  outlook. 
5Ir.  Beaubien  states:  “The  growing 
increase  of  faxes  due  to  the  war  and 
the  uncertainty  with  regard  to  fu¬ 
ture  sacrifices  in  that  domain,  have 
hindered  at  least  the  hope  enter¬ 
tained  by  the  directors  for  the  pay¬ 
ment  of  a  lividcnK.” 


Department  of  Lands  and 
The  h.nnquct  "as  presided 
)■  Hoii.  1'.  W.  I’irui.  the  niin- 


F^btvary  - 

Grow  »irning9 
Expenses.  .  .  . 
Int.  &  Pfd.  div. . 


1  n-rnav 

* 

116.72 

x'.ono 


Bal.for''.4  231. '22  210,230 


Gro«!  warnings . 

Expansaa 

Int.  &  Pfd. div..  . 

Bal.  for  "  «to(-li 
X  -  -dporpa!)*- 


!I,0-(4.5RH  2,7Zn,'4fi 
2,2'0,23«  t.'.24.2  7 
37  >.332  377,332 

4  .8,  2  t  4  71, .3  7 


2  ,2J2 

301,042 
27  .43 

X2.000 


vincial 

.5111)0.3. 
over  b; 
istcr. 

"1  "a.'i  neve;'  so  .serious  in  a'.l  ni.v 
life  a.s  I  am  wliC.ii  I  say  that  the 
phrase  'sat  e  ihc  fore.st.s;'  should  he 
adopted  as  the  .slogan  of  New 
Briin.S"  iek.”  declared  G.  I’crcy  Bur- 
chill.  South  .Nelson,  .N.B.,  retiring 
chairman  of  the  .New  Bi  iinsv  ick 
.section,  jind  president  of  Iho  I'iina- 
dian  Fori’r'tr.''  Assf.ciation,  "ho  wa  t 
the  principal  sppal;or  of  the  t-vening. 
■‘It  .should  l)p  ihe  liuty  of  every  ciii- 
zfn.  of  cveiv  fd'ganizatlon  and  of 
every  service  tinh  lo  eriucat''  the 
people  of  this  province  in  the  ne- 
cc.^slt'  of  greater  care  and  vigilance 
In  helping  to  rcdiic'>  ilic  forivt  fire 
hazard."  he  declared. 

The  iinporianco  of  "sowing  the 
.seed  of  f'lrcst  protection  and  con¬ 
s' rralioii"  v.as  strr.6scd  hy  Hon.  F. 
\V.  I’irio.  .'I'nlric;-  <-t  <  anls  and 

.MiP'',)  for  ihe  provincs.  The  mlnis- 


Ttvt)  lU-solutiuns 

I'wo  re.sclution.s,  aimed  at  csiab- 
li.shing  live  maxiimini  irrotectioii  of 
provincial  forest  lands  during  war¬ 
time  were  unanimoiibly  pa.sscd.  One 
of  Dieso  resolved  tho  formation  of  a 
conimittee  consisting  of  two  mom-; 
hers  of  the  assoeiation,  togethor 
"illi  Get'rge  E.  .Miller,  chiof  fores- 1 
ter:  I’rof.  .1.  Mile.s  Gib.soii.  vice-| 
clialrman  of  the  (Civilian  Volunteer  ' 
I'orps;  and  H.  .M.  Armstrong,  gen-' 
oral  .seeretary  of  tho  V.  for  Die 
purpose  of  considering  the  organ!-  ' 
z.'ition  of  a  branch  of  Die  ('.  V.  < ; 
to  deal  with  forest  fire  prevention 
and  snppre.ssion.  The  second  re.so-  ! 
Iiition  wii.s  that  tho  oxeeutive  com-: 
mittre  rf  the  as.sociatiou  make  a 
thorough  stud>  of  existing  Icglshi- , 
lion  and  orgaiiizalion  and  'recom¬ 
mend  to  Ihc  pro' incial  governmcni 
.‘ucb  changes  as  they  may  consider 
"  hse  and  ncccssar.' . 

Reprer-'^ntutivc.s  of  the  .Arni: .  the 
Air  Fo'C''  and  the  K.i'.M.P.  'vere 


..ooeH  'eou*'*****' 

COAl  ano  EQVI'"****^ 

STEAIA  ®®^**\oUTH'NA*k 


We 


,„vit.  Yourk^ 


Those  Who  Buy  War  Saving 
Certificates  Are  Tryin.'»  to  Do 
Their  Bit 


criiphasi*cd  the  import, nice  of  present  and  assured  eo-oper.atioii 
this  great  "a.s.'-.cl"  and  the  need  of  'virh  forestry  officials,  the  govern- 
protectlng  it.  ment.  and  the  (IvlM.an  Volunteer 

“New  nruns"lck  has  a'i  asset  t'orps  in  carrying  on  conscrv.ation 
which  should  not  be  dl.«countcd  — .work.  The  Department  of  I-ant’.' 
and  one  we  must  protect."  declar-'and  .Mines  co-operated  closely  In  the 
ed  .Mr.  Rlrle.  He  said  that  educa-  annual  meeting  of  the  association.  i 
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MORTGAGE  LOAN 
COMPANIES  SEE 
BUNG  NEED 

Backlog  Will  Be  Increased  if  Ex* 
pension  in  Activity 
Continues 


WAR.MADE  PROBLEMS 


Many  of  These,  Including  In¬ 
terest  Rates  and  Taxes,  Much 
the  Same  as  in  the  Last  World 
War 


Toronto. — In  the  present  war  as 
in  the  last  war,  mortgage  loaning 
companies  are  faced  with  peculiar 
problems,  with  earnings  reflecting 
current  interest  rates  and  rising 
taxation.  This  was  emphasized  in 
the  presidential  address  at  the  an¬ 
nual  meeting  of  the  Land  .Mort- 
.gage  Companies’  Association  of  On¬ 
tario.  “.lust  twenty-three  years  ago, 
.March,  1918,”  said  the  chairman,  “at 
the  association  in  the  last  year  of 
World  War  -No.  1,  at  which  mcceing 
f  wari  present,  U.  S.  Hudson,  the 
president,  said  in  the  course  of  his 
address: 

T  presume  that  the  deposits  of 
most  of  our  companies  have  been 
materially  reduced,  owing  to  their 
depositors  having  subscribed  to  the 
\  ictory  Loan.  This  was  only  what 
was  generally  expected.  In  the 
past  both  the  vice-president  and 
lu.vself  have,  endeavoured  to  em¬ 
phasize.  the  imperative  necessity 
of  companies  which  receive  de¬ 
posits  keeping  strong  in  cash  rc- 
.sources.  We  a,rc  well  advanced  in 
the  fourth  year  of  a  war  which  is 
in  every  way  unprecedented,  and 
Iho  end  of  which  may  yet  be  a. 
long  way  ahead.  Its  enormous 
daily  cost  will  coutinue  to  drain 
the  resources  of  our  country  and 
Ihiipirc.  'that  it  has  been  possi- 
I'le  to  maintain  such  a  strong  po- 
.sition.  both  as  to  assets  and  pro¬ 
fits,  as  continues  to  be  showu  by 
the.  ma.iority  of  our  companies,  has 
been  largely  due  to  the  manner  in 
Mhich  our  country  has  been  a, hie 
to  respond  to  the  rcquircnicnts  of 
increased  production  both  of  agri¬ 
cultural  and  manufactured  prod¬ 
ucts.  But  we  cannot  peer  very 
far  into  the  future.  The  strain  on 
capital  icsourccs  is  becoming  in¬ 
tensified.  and  each  additional  call 
by  the  government  for  money  to 
finance  the  war  may  necessitate 
further  reductions  in  our  borrow¬ 
ed  funds.  Tile  keeping  on  hand 
of  a  considerahlo  amount  of  un¬ 
employed  money  necessarily  rc- 
duees  our  earnings,  hut  of  wh.at 
iniportaucf-  is  litis  compared  with 
mainiaiuiug  our  credit V 
".lust,  a  year  ago.  that  is,  lu 
M;t.rch.  19 fo,  at  the  .-lunual  meeting 
of  the  assoeiation,  in  the  first  six 
months  of  oiir  present,  World  Wtt.r. 
II.  S.  .twrey.  president,  eommeucod 
hi.s  address  as  follows: 

•|t  fall;;  |o  my  lot  to  addre.s3 
this  mecling  at  a,  time  when  the 
propler,  of  most,  of  the  civilized 
world  are  facing  a  dangerous  and 
niihappy  sitnation.  affecting  not 
only  the  nations  th;it  are.  actually 
at  war  hut  ;is  well  those  tliat  are 
eiideavouriiig  to  put  sue  a  neutral 

eoui’se.’ 

I’lohloiiis  \ro  Rcpeafeil 
"'I  hose,  two  statements  made  dur¬ 
ing  the.  last  and  the  present  Luro- 
pean  eouriiei  a.re.  Just  ii.s  true,  now. 
and  tile  same  wisdom  a.pplics  to  our 
company  (>pciations.  It  is  going  to 
he  necessary  for  us  fo  keep  a  good¬ 
ly  iiereenlagc  of  liuuid  tisvscts  and 
higher  taxation  with  the.  low  rale  of 
interest  earniugs  juay  necessitate 
lower  dividends  to  shareholders  and 
a  lower  interest  rate  on  debentures 
and  guaranteed  juvcstuicat  re¬ 
ceipt, .s. 

“War  rcquireniputs  with  their  de¬ 
mands  on  lunil>er  ami  other  Iniild- 
ing  materials  as  well  as  labour  may 
result  io  a  curtailment  in  the  build¬ 
ing  of  larger  houses  aud  it  may  lie 
necessary  to  give  way  to  the.  more 
urgeut  ueod  for  low-cost  houses  for 
working  meu  engaged  iu  war  in¬ 
dustry. 

“^IcMuhcr  companies  have  already 
ro-operatod  in  the  War  Savings 
fampaigu  but  they  may  t'llso  per¬ 
form  a  furtlicr  service  h.v  encour¬ 
aging  the  accumulatiou  of  saving.s 


The 


Bond  Market 


Papers  and  Some  Other 
Corporation  Issues  in  De¬ 
mand  at  Rising  Prices — 
Dominion  Bonds  Steady 
— Some  Western  Provin¬ 
cials  Easier — Shawinigan 
to  Redeem  Notes 


Toronto  Bureau  The  Financial  Times 

Toronto. — Highlight  of  the  week 
in  the  Canadian  bond  market  was 
the  continued  strength  in  the  news¬ 
print  issues,  the  high-grade  paper 
bonds,  and  the  utilities  as.sociated 
with  the  growth  of  these  industries. 
The  strength  arose  mainly  from  an 
Ottawa  rumor,  as  yet  unconfirmed, 
that  the  Federal  government  had 
decided  to  assist  the  paper  compan¬ 
ies  by  tax  reductions  in  view  of  tlic 
fact  that  an  expansion  of  their  out¬ 
put  would  bencht  the  cxchaugc  situ¬ 
ation  in  regard  to  i:..S.  dollors.  In 
spite  of  the  fact  that  Or.  W.  C. 
Clark,  deputy  minister  of  finance, 
was  quoted  tliis  week  by  Henry 
Morgentbau,  C.  S.  Treasury  secre¬ 
tary,  as  sayiug  that  Canada  htid 
sufficient  U.  S.  dollars  to  gel 
througli  the  year  all  right,  Ottawa 
fully  rcaiizc.s  the  nccil  to  increase 
the  flow  of  U.S.  funds  if  this  coun¬ 
try  is  to  continue  to  expand  its  wtir 
effort.  Confirmation  of  the  riiniorcd 
tax  reduction  may  be  given  to  Par¬ 
liament  in  the  present  session  un¬ 
der  provisions  of  the  War  Lxchtinge 
Conservation  Act  of  Oeeember,  1940, 
which  permits  such  couccssioiu;  to 
bo  made  iu  aid  c,xpausiou  of  ex- 
fwirts. 

Bouds  in  this  group  lo  show 


OVER-ALL  SURPLUS  | 
IS  ESTIMATED  FOR 
QUEBEC  PROVINCE! 

Provincial  Treasurer  Mathewson 
Budgets  for  Ordinary  Surplus 
of  $13,306,000  for  1941-42 

NO  TAX  CHANGES 


Special  Correepondence 

Quebec.  —  ,\n  over-all  surplus  for 
the  current  fiscal  year.  the.  1” 
months  ended  March  31st  1912,  of 
$302,000  is  estimated  liyllon.  .1.  Ar¬ 
thur  Mathewson,  K.C.,  Provincial 
Treasurer  in  his  budgetary  estimates 
tabled  iu  the  Legislature  this  week. 
If  his  estimate  is  realized,  the  I’ro- 
vincial  Treasurer,  pointed  out,  it 
would  be  the  first  occasion  for  many 
years  in  which  the  iirovince  had 
lived  within  its  means. 

Surplus  on  ordinary  account  of 
$13,306,000  is  estimated  for  the  cur¬ 
rent  year  by  the  Provinelal  'rreas- 
urcr  w  ith  revenues  of  $83.9  ( I  .no: 
and  ordinary  expenditures  of  $70, 
630.127. 

For  the  9  moiitlis  ended  .March  31  si 
19-41  a  surplus  of  $3,576,000  on  ordin¬ 
ary  account  for  the  province  was  re¬ 
ported.  Tills  was  a  substantial  im¬ 
provement  over  the  csliniaie  made 
last  year  in  his  first  budget  of  ;i  siir- 
plu.s  of  $258,000.  'I'he  surplus  of  $3,- 
576,000  in  ordinary  aecomii,  was  ap¬ 
plied  to  capital  expcudii  hit. 

.\rt  increase  in  dcid,  of  tlie  pro- 
viuco  during  the  9-moiilhs  rrivercd 


Can  Deduct  Contributions 
to  War  Servicco  Fund 

Ottawa.— Income  i,i  deduc¬ 
tion  of  -40%  will  be  w(.,i  f,,|- 
ront ributions  to  Ihi  ■  aaadiHii 
M'ar  Services  Kmid  ini.xided 
the  money  is  pledg'ii  ,,n!  hiier 
Ilian  April  7  and  paai  not  later 
tliiin  Oeeember  31  III". I,  n,,,,  j 
L.  Ilsloy,  Minister  id  i'inance 
has  iinnounccd. 

Sail!  the  minister.  •'fpoii 
r’onsidcratiou  of  all  i|h-  tacts, 
it  has  been  decided  that  the 
propo.sed  budget  tiim  adiiieut 
making  10%  of  taxabli  income 
(lie  limit  to  whicli  (oiuribu- 
tions  to  any  eharitii  will  be 
allowed  as  dcduetioii..  w  ji)  |)f. 
subject  lo  the  (|ualirii  aiiiiii  that 
this  10%  may  ho  im  ,-i.ased  to 
-lO'/r  by  contribution  i,j  i1h>, 
t'anadiiin  Wtir  Servin  -  I’uiid  if 
subscribed  on  or  bcripm  April 
7  and  jiaid  on  or  before  liecem- 
ber  31.  1941. ” 


N.S.  ESTIMATES 
BUDGET  SURPLUS 

But  It  Is  Much  Smaller  Than  for 
the  Preceding 
Year 


^^pccicil  Corrcspoiulmc* 

Halifax. —  111  Hu-  lindgci  binnght 
down  in  the  provincial  l|nii,'-i',  .-i  re¬ 
venue  of  .$13,013,(26  is  ir  I, mated  for 
b.v  tile  hiidcet  iimounleil  to  approx- !  **"•  .vear  1911,  with  e.-iiinal.cd  cx- 


imatel.v  ,$10,000,000,  but  it  wtis  point 
cd  out  tliat  this  reiiresented  less  Ilian 
the  cost  of  capital  assets  added  to 
the  lialanee  sheet  during  the  period. 

There  w  ill  he  uo  new  taxes  iin 
posed  for  tlie  iiuomiug  year  I  he 
Provincial  'I'l-casurer  said;  nor  did 


strength  included  Brown  5'/‘>’.'>  of  i  he,  anticipate  any  change,  eitiier  w ; 


1946,  III*  7  poiuUs,  Abitibi  5’s  of  1953. 
up  I’/-!  points.  Price  Bros.  5's  of 
1957,  up  2  points  aud  Great  Lakes 
5's  of  1955,  up  I  point.  Following  the 
issuance  of  the  company's  best  re¬ 
port  in  many  years,  t.'omjolidatcd 
Paper’s  of  4961  moved  tip  2 

points.  In  spite  of  the  announce¬ 
ment  of  the  signing  of  the  Seaway 
Pact  at  Ottawa  thl.s  week,  most  of 
tile  utilities  vvcrc  firm,  witli  Shaw¬ 
inigan  F.-i's  of  1970  moving  up 
point,  U.S  did  Calgary  Power  5's  of 
I960,  while  Gatineau  -G^i’s  of  1969 
gained  v^'s  of  a  point. 

}(.  :{. 

Co, St  of  Dominion  treasury  Mil  fi- 
naneing  continued  lo  decline  with 
the  latest  sale  completed  on  March 
13  at  .603%,  the  lowest  cost  basis 
recorded  for  the  war  pcriml.  In 
this  connection,  tho  Jnternalional 
Nickel  annual  reprirt  for  19 to  this 
wcok  showed  the  company's  iiivesl- 
nient  in  short-term  li>itus  lo  have 
rtecii  to  $21,101,802  from  $10,963,081 
at  the  previous  vear  end.  .No  on 
specified  amoout  of  this  total  was 
attributed  to  Dominion  treasury 
hills,  but  tlie  statement  ilcmonsi rat¬ 
ed  the  large  blocks  of  funds  wliirh 
arc  still  available  for  future  vv.-ir 
loan  finaueing.  I'^rom  Montreal,  it 
wa.s  reported  th;it  tile  organization 
lo  bn  respon.siblc  for  the  baiidliitg 
of  the  Tliird  V\ar  Loan  is  lining  ar- 
ratiged  for  tins  month,  .niiboiigli  no 
detail.s  or  dates  for  the  loan  b.-ne 
yet  been  even  hinted  at  from  Dtta- 
vva.  Bond  dealer.s  are  ineliiird  lo 
liopc  tli.'il  the  nexi  loan  will  not  Ik- 
surrounded  by  Ihe  s;ime.  saerosanci 
air  of  secrecy  that  hampered  ihe 
promotion  erforts  preccdiiis  the 
previous  twvi  lojius. 

M'itli  the  eveeption  of  the  paper 
bonds,  :tnd  :i  few  oilier  corporation 
i.sstics.  the  I'ond  market  was  qnici 
over  tile  pas!  week,  with  Ilio  Domin¬ 
ion  section  showing  very  few  cliati- 
ges.  I'irsf  Mar  Loan  GCi’s  of  1918- 
52  gaineil  ',i  of  a.  point  and  the  5's 
of  1943  moved  off  of  a  point, 
while  in  Hie  guaranteed  group,  t'..\. 
4t.  4',^'b  of  19.56  moved  up  of  a 
point.  Ill  the  provincial  section, 
the.  vvestern  issues  were  soft,  with 
Manitoba  Pi'.,  of  1956  mov  ing  down 
2  points  ami  ,\lbc|-|a  I’i's  of  1956 
dropping  1  point,  as  the  rest  of  (he 
list  was  practically  unchanged. 

•e  -i* 

In  the  financing  field,  this  week 
saw  the  closing  of  booluv  on  the 
Quebec  issue,  which  was  first  of¬ 
fered  on  I'cliruary  7,  and  on  Hit 
Consolidated  Press  offering.  Tii  Ihe 
municipal  financing  .section.  Hie 


i.v, 

iu  existing  scale  of  taxaiioii. 

4  111  Dt’hl  H)  !i«l,S!>7,77ll 
Kcvcniio  front  new  and  additional 
taxes  swelled  the  reveiiucs  of  the 
proviueo  during  Iho  9-inoiith  period 
just  ending,  'i'he  peisonal  income 
lax.  estimated  to  yield  $3,000,000. 
produced  the  .“Urii  of  $2,181,000;  Hie 
tax  on  tobacco  arcoiinled  for  $1,515,- 
500  a.s  against  tin  ('stiniaied  $1,500.. 
000;  while  (he  two  per  i  ciil  .-^alc.s  tax. 
expected  (o  produre  $1, 500, non. 
brought  $6,312,800.  Incrr.a-c  in  the 
Itix  on  eorporat  iou.H  gtivc  Hic.  prov- 
iueo  $5,182.9011  in  ttixcs  on  the  ctip- 
ital  of  eorportit ioii",  and  -$1,871.01111 
on  their  jiroflis. 

During  Hio  incoming  fiscal  .vear 
the  income  Itiv  is  csHmaled  lo  yield 
$2.7011.000,  Hie.  .sales  l.'ix  ,$s. 51111,0011. 
the  tobacco  tii\  $2. 200. 000.  while 
taxes  on  the  c.-ipilal  of  cr>rpoi-,-it  ion- . 
is  bmlgetr-d  to  prodOiT  $7. 200.01111  fm- 
llic  province,  wiHi  on  addiHonal  .lO. 
700,000  on  ilic  pi'ijfil'  of  (-ori'oro ! ion." 

In  mldilion  to  Ho-  o\er-oll  Mirplii: 
e.Miiiialcd  for  Hio  I 'Ml  |j  fisc.il  vr.-n. 
the  iiroviiicial  IretiMin  r  iuid.  .  Iio  o 
redilclion  of  $l,.S97.7;o  in  Ihe  dcln 
of  tho  |>roviiicc;  ibi.s  on  aciroinl  of 
Iho  ftict  Hitil  sinking  fund  rci|iiirc 
meiii.s  tire  included  on  Ho-  csliinalcs. 

ALBERTA’S  DEBT 
ACT  ULTRA  VIRES 

Supreme  Court  Declares  Ample 
Provi.sioii  Made  by  Frdcrtil 
Statutes 


peMditiiic.s  of  $12,388,12!'  and  an  es- 
ijinatfd  $699,221  fcir  Moliing  fund, 
leaving  ;in  cstimatcfl  snrpliis  for  the 
.'ear  of  $26.1175.  Tile  ciirplu:.  last 
.vear  .$'M 6.337. 

Ill  prc.sciiiin.g  the  budget  Premier 
.\Iai'.\lillan  said  Hial  estimaii-fl  revo- 
niic  for  1911  is  $577,610  Ic'-.s  Hiaii  in 
1910  wiili  estiiiiaied  cxpciidiinre:-', 
iiicloding  tlie  increased  ;-inl\ing 
fund  total,  $312,622  more.  I'lio  Pre¬ 
mier  .said:  ''We.  do  not  know  wliai 
attiinde  the  Dominion  l-om-i  iino  iil 
proposes  with  ri'.gard  to  I  a  .\a.|  ion." 
addin.g  that  it  iia.s  liccn  rninored 
sonic  .'-(inrccs  of  provincial  revenue 
iniglii  lie  eneroaclicd  on.  He  .said  ,in 
that  event,  the  tirovincial  .co'erii- 
mcpi  Iia.s  poirninil  sonrees  of  jcve 
nnc  wbieli  liavc  never  bcrii  used, 
s!|c|i  as  income  lax.  lb'  addc<i  lie 
boiied  till-  lime  will  never  voiiic 
when  this  ha.-  lo  he  used. 


in  deposit  accounts  as  a  metins  of  fir.st  important  sale  for  some  weeks 


draining  off  surplus  income-  result 
ing  from  war  activity  and  so 
Jivoidiug  the  undesirable  results  of 
inflated  spending  which  might  bet¬ 
ter  he  delayed  for  more  necessary 
uses  at  the  end  of  hostilities!. 

New  Riiildiiif;  Iferiuired 
''The  continuance  of  the  vvar  has 
added  many  problems  calling  for 
solutiou  but  vve  liopn  and  trust  tiie 
Hnie  may  cveutiially  come  wheu 
lliis  period  of  grave  anxiety  will  be 
over  and  t'anada  will  iindoubctdly 
feel  Hie  benefit  of  a  great  expan- 


John  Barnett,  frcdil  Foncicr  Franco 
Canadien,  Toronto. 

Secretary-Treasurer:  G,  H.  G. 

Baker,  Toronto. 

Insurance  Company  Members:  5t. 
A.  Bradshaw.  North  Amcricau  Life 
Assurance  Company.  Toronto:  K.  ,1. 
White.  Maim  fact  urers  Life  Insur¬ 
ance  Compan),  Toronto;  G.  F.  Fng- 
land,  I(ondou  Life  Insurance  Com¬ 
pany.  l/ondon ; :  H.  S.  Aw  rey.  Sun 
.Sion  in  industrial  activity,  resulting  |  A.ssuranec  Company  of  Canada 


that  of  the  City  of  Kitchener,  Onta¬ 
rio,  drew  a  total  of  IS  bids,  the 


FORMULATE  PLAN 
FOR  WEST.  GRAIN 

Boncllvolflcrs  (-ominilicc  Await 
Approval  From  U.K.  Holders 
—  Exclian'je  and  Cash 

j 

Tim  t  ill-  t  ill. IIM  i,|l  I  ^nM-^ 

Tiiiiinlci.  ilnlhnc’  nt  a  plan  (m 
.-K-'lth'  the  avfrars  I't  iMliTc:,l  on  tin 
fiial  miirt;;a'-c  hmiils  nt'  W’c:  fern  j 
Cram  in.  wa:.  ;.iviii  n  :n  iirn- ia  1 1 '  iiil 
I'nriiiitii  Mils  wci'k  hv  Mn'mln-i':-  i>f  tin- 
i:c>inlhiih|er,;  i 'n ii ••cl  i\  1-  rnmiiiillcc  nt 
llin  ciim|ian' .  and  i(  wa.s  iinln-alcd 
Dial  Hilly  the  :i|i|)rnval  nt  Mic  l!iig-| 
lish  Inimllnddcrs  is  awaited  hernrr  * 
the  lirn|iiisal  will  he  furnial  I.'  iilaeed 
hel'iire  1111111111111  and  prererred  shale  i 
Inihlera  fur  rat  ifieai  imi. 

The  id.iil,  as  hriefh  de;.eiihei| .  ' 
eall.s  fur  Ilic  exehangmg  uf  e:n  h  , 
$I,0|MI  IP  r  huiicl  nuw  held  fur  $1,2""; 
ill  new  fp  ,  huinl:  .  aeeuiiihaMied  h.'  aj 
small  ea:.,i  disirihniiun  in  fill!  .sel  | 
llemcnt,  uf  huinl  inieresi  arrear.s,  ; 
V'hieh  ainuniilid  'u  21'i-  at  iho  end! 

uf  I 'll  It.  j 

.'VlthuiK'h  mcmliers  of  iIic  tiuinl-  | 
huhler:  I’rulecii'e  Culiimillee  are 

niidr-r;  . . 1  lu  he  m  ji.greenirni  i"  ! 

gardiim  .h  ■  plan.  :  lui'kliuhlcrs  in  tin-  ; 
cump.'iii'.  and  l  iiruMlu  dealer,",  in  j 
general  iiuiiiteil  uiil  lhat  it  will  mil  I 
.silh.sia III  i.i 1 1.'  ini|i|  uve  Ihe  euinp.iny',-- 1 
fninre  pu>i  nni.  ur  gnaraiilec  again.si  j 
.'Illy  rccurrenee  uf  ihe.  present  .siMia  I 
Hull.  Ill  -ml.''  uin-  year  since  1932  1 
have  the  cuiiinaiiy's  net  eaniing.s  ! 
h(  en  snfficlen'  lu  rover  hond  in- I 
terest  nemh-  ''hich  anmmlly  loliil  ' 
.t|i:3,2n0  on  Hn-  72ii.onO  in  bonds  | 
now  iiiil.sl.indinr.  'Iliat  wa.s  in  ibe' 
foreelosnie  is  iios.sible  and  ihai  iii'-'*^''"  -’''I,'  -C  I'M.  "lien  mil 

this  ease  siieh  iiormiesion  liad  ii''i  :  '-I"!’''.'  !’'’!.'.!^!u''''‘a^ 

liccn  given. 


IVlmonfoii.-  T  he  Alherl.i  Supreme 
I  onrf  Ini.s  found  the.  priniMei;il  Hehi 
Adjni--tmenl  .Aei  nlira  vires  uf  the 
legi.slatni'e  lieean."e  it  “invarle,.  the 
ficM  of  insolveiiey  ji!re;id,\  fnll,'  ue 
elipied  h.v  the  Itankrnpley  Art  ainl 
Ihe  15'irmer.s’  ('rodilurs'  Ar''an.ge 
ment  Ael" 

I'lie  jnd.gmeni  Iiainled  duwn  ful. 
lowed  a  moiTu'.ige  fnieclusnre 
action  Inonglit  b.v  Hie  North  ,\nier- 
ie.'in  Life  A.ssnr.inee  <'miip;in.\  in 
coitnceiion  vvilli  iirupeiT.v  uwned 
here  liy  Minnie  lleien  Mrl.ean  uf 
Ldnionlon.  ft  w;e-  ehiinied  $l..i!i'i 
prineip.'il  and  inleresl,  wjis  owing 
on  a.  $:;,iMMj  loan. 

Defence  eoniisel  .irgned  lhal  un¬ 
der  provi.sions  of  the  debt  le,sisl:i- 
Hon  pcrnii.s.sion  of  tlie  Debt  .\dju.si- 
nicnt  Board  must  bo  obtained  before 


tailed  $575, mill,  and  results  dm  hr- 
the  rnrrcnl  ft:-r:il  .'car.  and  in  Hie 
nevi  few'  ,'car:-  isiiiiiol  logically  lie  I 
expected  to  cijiial  Hie  l!'3!i  sliowing.  j 
o|ipoiieiils  of  Hii'  piiiposcd  plan  cun- 1 
leml. 

.Miliongli  It  is  not  known  whcHiei'i 
an,'  formal  opiiommoii  10  sneli  ,1  tdan 
"ill  iiiatermli.'e  in  the  e'cnl  Hial 
appro', 'll  of  slucl.liohler.s  is  .soilghl 
in  the  iieai  fninie.  most  informed  oil¬ 
er' era  helic'i'  lhal  .some  eonipro- 


Tlio  judgment  found  lhal  'iln 
true  Uiitiire  ;md  character  of  the 
DcIh  .Ndjuslment  Aei  is  in.solvenc.'" 
and  this  is  ‘'fnlly  occupied  "  li.' 

Dominion  si;iiute.'<. 

Refinancing  Plan  Approved 
For  Fort  Erie,  Ontario 

Fort  Fric.  Ont.  Fort  Fric  conu- 
cil  ai  !i  speiial  meeting,  during  p.isi  injse,  iinohin;-  reduction  of  llie  :in- 
week,  ga'T  final  pa.'isage  to  iwn  ini-  1  nnal  inicresi  cliaracs,  ani  payment 
portanl  b,'  law  ;  in  coiincciio:i  wlihiof  arrears  in  common  slock,  will  be 
tlic  IU'"-  rcfintmciiig  scheme  o' cn-  j  ..;nnghi  hy  sharcinddci  s.  Bonds  ol  j 
Hially  cinhraciiig  .some  .$1.3(in.min  of,  die  c<mipan.v  Inm  hecn  linn  tiiid  ae-  ! 
mnniciiial  dehentiircs.  Iti'c  on  'l  oninio  nnlnicd  markets  this 

One  h''  la'v  anHuiii'es  I i.i rrh mi  Ai-  ,  week  followiir:  liiniors  of  the  (iro- 
Co..  loronlo,  to  pnre|ia;.e  $;',i,n.niin  uf  *  pusal,  nio' ing  up  fruin  I9',(.  lii.l  on 

.March  It  ir>  62  hsl  un  March  Hi  1 


Net  I  yp.s  for  YcfTr  1940 


...w...  .w  V.  .....  ,  . . n.'SSUrillJl  U  vomuju. 

Ironi  the  advent  of  new  capital  and  'ro,.oi,d,.  (•  j*  p.  f.loyd.  Confedera- 
nevv  population  from  the  old  world,  po,,  ppp  Association,  Toronto. 

There  is  at  present  a.  great  back- 1  Trust  Company  Mcmbcr.s;  U.  P. 

log  of  new  building  required  and  dauada  Trust  Company. :  „p„.|v.ereaied  Inii  ds,  .m  a  low  er  in 

this  demand  will  be  aeeelerafed  iflf^mdon;  rc-rente  Sboard,  National  ,  n,,.,':.'t  rale,  an  anotlier  lu  reinc  _  .  _ _ 

such  an  expansion  in  Canadiau  ae-  Trust  Company  l.'mited.  Toronto;:  5m(i7  ip  existing  19i|.5|  deben  ..  ..  tn 

tlvity  occurs.  Our  companies  have  j  ^  Lindsay,  Toronto  General  !  ,,jits  of  liiehor  iniei  e.  t  rale  .-md  to  •  tVlonarch  IVIor'HIPgC  OhoWS 

met  such  demands  m  the  past  and  ;  Trusts  Corporation.  Toronto;  J  .1.  |  ,,;,v  off  e\i:iing  bank  1"an  |..  die' 

are  well  equipped  to  do  so  a-saiu  i  oibson.  Chartered  Trust  and  Lxeeii-  exten'  of  .8160.0(10.  offo’ial  (  ■■•n;  eni 

and  so  fulfil  au  essential  function  Company.  Toronio:  C,  F.  Weck.s.  pcen  re.  c.'ed  - - 

in  our  economy.  Victoria.  Trust  and  Havings  i  om- 1 -  lor'.inio  —  .Vfier  providing  for  full 

"In  regard  to  tho  steadily  lu-  pauy.  Lindsay.  8149.960  of  to  vear  ,  m;  talm-'ni  ,  ,itiii|-eei.|iion.  Xh'ii  ii'  li  Mortgage  & 

creasing  taxation  which  is  facing  |  Loan  Coinpau.'-  Members:  T.  11  debentures  .going  at  .i  eosi  bash-.  ;  Inv cstninn, ,  t.'d 

Uf.,  uo  right-minded  taxpayer  "illjxiain,  Ontario  i-oan  S-  Debenture  j  of  G-IarF  Of  iihere.-t  .H;.>  w.i.sihr  of  $:;i5  m  MM. 
object  lo  tightening  his  belt  in  or- 1  Company.  Lo'idon;  C.  S.  r,obertson. '  announcenient  by  ;-!ia"  inigan  M  atei  n,-i  profit  of  'm 

der  to  provide  the  necessary  siucw  s  j  Laiiada  Permanent  Mortgage  Cor- j  "S'-  Pow  er  Co.  the  recirmpHoii  of  $3..  j  income  from  ini' 

of  war  but  he  will  be  within  his  j  po|-ation,  Toronto;  Walter  Gillespie  i  OO'V.eO't  of  outs', inding  3>;..r;  •.  otiat- !  .sljgtnly  tower 

ri,?ht&  in  strenuously  opposing  j  Toronto  Mortgage  Conip  iny.  Toroo- I  enal  tnif  t  iio'e.,  on  Ma.'-  15  next  aiiilown  from  $!':'•  ' 

continued  pcaectinic  expenditures 
of  f.ome  of  onr  governments  whieh. 


unfortunately,  are  showing  no  signs 
of  aux'  appreciable  reduction,  not- 
witbstandiog  tho  fact  that  we  >9rp|Qyp|p[, 

admonished  to  save  more  aud  spend  | _ 

less.  This  mandate  w  ould  come  w  ith 
much  better  grace  if  our  goveru- 
meuts  would  first  set  the  example." 

New  Officers  and  Exeeufire 
Fart  President:  M'alter  J  Helm. 

I'lidland  Loan  &  Sjavtngs  Company,, 

Fort  Hope.  !  D»t*  Tvre 

Frerideut!  iv.  II  Gregory.  Brit- } 
irh  Mortgage  A.  Frurt  Corpor-aliou. 

Eit.r.itford  1 

F  irst  5  jee-Fresident :  F.  C.  Wood-  r-,*, 
cork.  Canada.  Life  Assurance  Cor- 1  Mar- it  To»-n  ef  Kitoh*rfr,  Ont 
pany,  Toronto.  M<-Gilliv„y, 

iieooud  Vico- rrcsidcut:  Major  |rcb.  Town  of  Tmm}iii», Out  . . . 


ports  a  net  loss 
.  ciimpared  with 
!  in  1939.  Gross 
I  I  ml  rental  was 
I'Mh  at  .$87,613, 

I  year  .ago. 

to;  C.  A.  Morris,  Beal  Lstate  Loan ,  lOL  Eiecif  ien  to  i  ' 'ire  half  tin  x,,  mai-iveij  iriipr"v'''ncnt  in  e.'irn- 
Company  of  iaua,da.  Limited.  For- 1  note  iss'ie  i--  total  ."tieiigtlienci  Hie  |  f,|i<i-ii'l  until  a  rMimitc 


onto;  J.  >t.  Pureell,  Ciuelph  fr  On-  eompanj  's  shares  and  bond.-,  v' lii'.-b  ;  cpau-c  take:,  pl  i"'  m  the  home- 
tario  Investment  &  Savings  Society.  |  had  sho'v  n  some  icndenr..  ti.i  v'cak-  'owning  ml  esJaic  riiuatipu,  stater 

I  ness  recently.  |  L  A  MacDon.iM.  pre;  ideut 


Record  of  Current  Canadian  Financing 


Dominion  Short-Tpim  Financin': 


Air-junt 


JUV60 


$8,900 

116,176 


Fo.'Pi  H 
Ml  U>:8 


r4r‘'l.-i2<'''3  I' 


Municipal  Financinr 


Pot'* 

-I't- 


a'..'' 

iTi 


MaOiriM- 

l!42-.xl 


pipj  49 
KMl-oO 


rn.o 
F-'-pi'  H 
l"l  '21  . 


I'a  i: 
2  I  1 


6- 

Fo;.-al  Bank  ol  C ai'H  la  i 


. !  r-i'ik  ol  M-no-al 


I'll  l!ll  3  'Jli 

Iprn  ate  sale; 


-I  1.  Graham  <5-  r'o. 
llama,  McKeen,  Goea  .i  ' 


CAPITAL  CONTROL 
BEING  CONSIDERED 
I  IN  U.  S.  FINANCE 

Purpose  Would  Be  to  Exercise 
Regulation  Over  Non-Essen¬ 
tial  Production 


i 


THt  WESTERN  SAVINGS  AND  LOAN 

MtAD  DftFiCtvWlNMlPIC,  MANITOBA 


BRANCH  OFFICES 

AGENCY  BUILDING  -  -  -  EDNIUNTON.  ALBERTA 

711A  EIGHTH  AVE.  W.  .  .  .  CALGARY.  ALBERTA 

McCALLUM  HILL  BLOG  ....  REGINA,  SASK. 
11  AVENUE  BUILDING  -  .  'ASKA100N,  SASK 


CREDIT  HAS  BEEN  EASY 


N'evv-York.  —  .\s  plan.s  of  the 
United  States  Treasury  for  tapping 
private  savings  to  help  finance  the 
Nation's  defense  effort  coutinue 
apace,  the  financial  community  is  hc- 
ginniug  to  lake  cognizance  of  di.s- 
cussion  in  some  govcrunicnlial  quar- 
(cr.s  over  ''control  of  capital."  By 
control  is  meant  tho  rationing  of 
capital  for  private  purposes. 

At  the  moment,  with  idle  capital 
available  iu  great  abundance,  iiny 
plan  to  control  capital  would  appear, 
at  first  blush,  to  be  highly  academic. 
"But,"  say.s  Edward  .1,  Condlon  in 
The  Times,  "with  steps  now  tioin" 
taken  to  shut  down  non-essential  de¬ 
partments  of  vital  industries,  the 
subject  of  fiitioning  capital  is  likel> 
to  receive  more  rather  Ihtiu  le.'^.s  at 
tention.  I'or  example,  the  Office  of 
T’rodiiction  .'lanagcmcnt  ha.s  e.s|;ili- 
lished  !i  svsteni  of  prioiilie.s  wlneli, 
tlius  far,  lias  only  had  to  do  vvitli  Hie 
ratiouing  of  raw  materials. 

“In  thi.s  connection,  for  exaniplc.  it 
is  ol)v  ioiis  Hiat  the  sections  id'  ilie 
aluminum  indiisiry  vital  lo  iniMotnil 
defense  will  take  proredeiiee  over 
the  I'oi.s  aiid-paiis  end  of  lhal  intlii:  • 
try.  Similarly,  it  is  not  tniieli  of  t 
step  to  tile  esliililislimeiit  of  ;i  priori-  , 
tics  system  in  Hie  matter  of  siipid' 
in.g  new  e:ipital.  Wliilc  it  is  'imlr 


true  that  there  is  an  abuiiiiaiiie  of 
I  Idle  eapijai'to  go  roiiml.  there  also  is 
'the  'inesMoii  of  national  defense  po¬ 
licy  wnli  respcei  lo  expansion  of  in- 
du.’irii-s  deemed  l'i  he  iioiic.sscnt iai. 

'  "--o  fai  as  this  genertil  siilijei'l  Ini" 

I  been  advanced,  il  appe:irs  lliai  eiir- 
reii!  iIi:;eu.ssion  lias  in  niiini  ihe 
selling  11)1  of  Hie  Ol’.M  a.s  the  chief 
source  of  advice  on  indnsirial  fiinin- 
eiiig.  "iili  llie  powers  of  supervision 
delegated  to  Hie  Sc  tirilies  and  F.x 
eliange  ( 'oininissioii.  !i  iilso  is  noted 
among  Hie  propononlr  of  Ihe  tdan 
Unit  the  term  'siiperv  isioti  of  eapiial', 
is  preferred.  Ul'v  ions!.' .  the  Sl-a  '. 
wliieli  now  seinlinize.s  all  now  is  nes 
of  seenrities  be  pntiliely  offered. 
Would  lie  ill  a  posilioii  to  iias.s  upon 
llie  need  for  raising  new  money. 

roiiipetition  I'or  l.otiiis 

"Wore  Hie  Treasnr.'  s  plans  foi' 
selling  new  issue;;  of  bonds,  iioli's 
and  sav  in.gs  stamps,  as  wa.s  done 
during  the  WUrld  War.  now  in  ai  lnal 
operation,  mneli  of  Hie  slack  in  Hie 
'•aiiilal  markel  Wdubl  be  laki-ii  np 
;iml  :i  clearer  oiilloid;  llien  would  be 
Inid  of  till'  balance  bet  "  ecu  snppl.v 
and  (lemaiiil  of  credit  for  |irivaii'  in- i 
ililslr.v.  .Insi  no",  if  a  prosp'-eMve 
borrower  with  a  (iriine  ereilit  r;iling 
imler.s  a.  I>:iiik  or  an  invesMiieoi 
house  lo  talk  over  tin-  mailer  ol  :i 
ip’w  lojiii.  llie  officials  of  Hii'se  iii 
sHlnlloii;  ar<‘  loalli  lo  lei  him  go 


I  w  illiou'.  closing  a  deal.  ;\ud  in  the 
'  sharp  eonipetition  f'lr  new  business. 
Hie  credit  rating  may  also  be  soiuo- 
|V\liat  Icos  liiaii  ]iriinc  to  interest  Hie 
lenders. 

,  "Iteforo  tho  V\ dild  War  Hie  new 
I  is.-ni"  niarl'rl  iu  Hie  1  iiiled  S'alos 
w  a.-;  onl.'  a  small  fraction  of  its 
natioii-vviile  seojic  in  'lie  .Nineteen 
ITvveiiiie;-.  lint  it  will  lie  reealied 
ilnit  ill  I!M7-1S  the  t'apital  Issues 
''onimiiiee  wa.-;  set  up  lo  direct  the 
1  flow  of  available  savings  lo  the  most 
important  ehannels.  lu  other  words, 
hy  esliiblisliing  a.  present  day  system 
along  Ibis  line  the  governincnt  would 
iberoliy  limit  new'  priv:Uc  rinauein.g 
to  essriiiials  and  at.  Ihe  same  time 
remove  compel  il  ion  with  nc'v  issues 
of  gri' (■rnmeiii,  seenrities.  .\t  anv 
rate  Hie  siihje'  t  is  one  on  vvliicb  in- 
ereaseil  discnsion  will  lie  beard  iu 
Hie  not  disltml  fiiliire." 


I  l  ltIM  VJ.’V  IH  I-T.  MDKi;  SALES 

The  didl.ir  'oliime  of  deiiaiTineiit 
store  sales  gained  II  per  cent  in 
I '('lirn.i I'.'  O'er  the  s:ime  moni.li  in 
l‘i!;!i  and  show'll  impr'i'emept  of  2 
pe|-  eeiil  ov-r  the  previipils  iliontll. 
I  he  nnadjii.- I  I  II  indexes  of  sales  on 
till'  ha."e  of  I  !I3.V  I 'I3!l  eqn.'lls  100 
sfood  at  !M.I  Pir  li-li  lalesi  month, 
enmiiareil  "illi  92!'  in  .I.iiiiiary  ami 
in  Fehniai'.'.  I!M". 


THE  STORY  OF  THE  TELEPHONE 


"IT  TALKS!" 


#  The  throngs  visiting  the  Philadelphia  Cenlennial 
Exposition,  in  the  summer  of  1876,  paid  scant 
attention  to  Bell's  exhibit  of  his  "Speaking  Tele¬ 
phone".  But,  on  a  fateful  Sunday  when  the  buildings 
were  closed  to  the  public,  llie  judging  committee, 
hot  and  uncomfortable  in  frock  coats  and  silk  hats, 
made  its  round  of  the  exhibits.  The  committee  was 
accompanied  by  a  number  of  distinguished  guests, 
including  Dorn  Pedro,  Emperor  of  Brazil,  After  ex¬ 
plaining  how  his  telephone  worked,  Bell  handed  th« 
iron  box  receiver  ito  the  Emperor.  Suddenly,  there 
was  a  crash  as  the  Emperor  dropped  the  receiver. 
"It  Talks!"  he  cried  in  amazement.  In  a  short  65 
years  the  telephone  has  developed  from  an  amusing 
toy  to  an  instrument  of  world-wide  social  and  eco¬ 
nomic  importance.  The  coast-to-coast  circuits  of  tho 
Traiis-Caiiada  Telephone  System  have  helped  lo 
make  this  possible. 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  DEl.L  TELEPHONE  COMPANY 
OP  CANADA 


4 
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GOVERNMENT  NOW 
FIRST  CUSTOMER 
OF  U.SJUSINESS 

Lend'Lcasc  Bill  to  Have  Far- 1 
Reaching  Effects  On  | 

•  Industry  I 

COMPETITION  CURBED 

(  lr\p|an(l  W  illi  ilir  pa?sin,s  of 
Hip  lond-loasp  liill  wo  lia\p  taken 
another  loni;  I'tep  avay  from  the 
jiropram  that  vas  tn  have  main¬ 
tained  business  as  nsnal  fm-  Ameri- 
ean  indnsiry.  iran.sportaiion.  and 
tfiide.  says  the  enrreiil  Hnsinesss 
bulletin  of  the  Cleveland  Tnisi  Com- 
paii.''.  "Onr  covernnient  now  beeomes 
by  far  the  bipfiesi  etisiomer  of  busi¬ 
ness.  It  is  not  only  preatly  inereas- 
inp  ii.s  own  orders  for  mnniiions 
iind  ships  to  be  used  by  onr  own 
army  and  na\,',  bin  it  is  also  nnder- 
takinp  to  proenre  mnnilioiis  and 
ships  for  (ireal  Hriiain  and  other 
nations.  We  are  raihdly  swiiipinp 
over  to  a  wartime  eeononiy. 

•Tntier  these  new  eondilions  the 
administration  will  be  jiropressively 
les.s  and  less  iiulined  to  permit  ei- 
vilian  demands  for  poods  to  inter¬ 
fere  with  the  jirompl  fillinp  of  po\ - 
ernnient  orders.  .Vlready  e\idenee  of 
the  new  trends  is  shown  hv  the  es¬ 
tablishment  of  inandatory  iiriorities  ■ 


einmnu  oi  ot  i . .  .vii  t  au^  *  ‘  '  Iinrinp  the  first  tiionih  of  ItMI.  ’Ihe  Mank  of  No\a  Index  stood  at  Il’tl.Se;  of  the  IhU.j- IhJh  tneriipe  as  eom-  surp 

l-Xishmern  ot^nnub^^^^^  SeoiiaV  Index  of  Indnsliial  Aelivity  in  Canada  .on-  Pared  with  i:’.-..i;',  in  I >eeenibcr  and  H'k.T'.  in  .laiinary.  fiotii 

for  inaehine  tools  and  fc.r  aluminum,  tinned  the  upward  movement  whieh  bepau  in  April,  ‘ '•'-"'Poneiil  iiidiees  Kniploy- ,  cud. 

X,  •  •  nionr  ;iiul  liKMistn;il  <  arMuidiiius  —  icrordod  si/cablr  \V 

auTornmive'S.^  is  bein-  in-  s--nns.  but  the  third  IndnsI  rial '  Croduetioti  de.liued  from 

ereasinply  eallcii  upon  to  devote  ln>r  .laniiary  the  appreciably.  finei 

larpe  jiarts  iif  its  iiiamifaetnrinp - -  - - 

power,  and  its  skill  in  mass  prodm  -  _ 

‘,','.'"1  ^^N.  BREWERIES  '  War  Services  Fund  Campaign  "io 

in  model  ehan^-es.  and  it  may  well  nilADTCD  IC  /ICC - - — - - -  . — -  paiiy 

develop  that  thiymtpnt  of  passenpei  1  Lil\  1/1*^  t'iy  national  orcanizations  —  the  the  orpanizalioits  lakiiip  part  — .Sal- 

cars  Will  tie  ustiictcd.  _  Canadian  l.ipion.  Kniphls  of  Coliiiii-  vation  .\rmy.  Y.MC  Y.W.C..\  .Ml 

••Probably  the  national  ehalipcs  in  jy  j  pj  Months  of  •'^^I'aCon  \rniy.  V.Ma'  \..  Y W.  of  the  rest  of  the  funds  will  bo  pro-  , 

the  \oluiue  ot  industrial  production  *  „  „  "  .  C.A..  and  iho  l  O.M.i;.  are  .io„„ti;r  ^jded  fo,-  special  war  .services  sup- ,  ‘ 

and  in  that  of  retail  trade,  over  the  Fiscal  Year  Down  But  Profits  ropether  for  a  unified  appeal  next  plied.  The  Minister  of  War  tjervices! 
next  tw'o  or  three  months  will  be-  Gain  for  Full  Yefir  f''”'  ''b'  •  human  needs”  of  men  has  pivcu  a.ssuranee  that  "fvery  !  Trai 

relatively  .small  pec  etitace-wise.  but  i,,  Service.  Ihe  iomt  drive  will  bo  dollar  in  the  approved  budpeis  is  „ 

wiih  few  c\»ei>noii>.  tlie  will  liiuiu-hotl  iiiulrr  rlio  iuimh'  of  f  iiti.i  :il)snlutrlv  cj'Scuiiar’  Iv  c;in\  ou  lliol  Sfi 

bo  incroasrs.  now  t-a-  lairninc.'i  "f  «  anadinn  '  Hinn  w.tr  .^rrviir^v  I'nnH  uiii  .,e'  . . .  .  ; _ 


EARNINGS  DROP  !| - ,  ^ 

‘  BARKER’S  BREADi  YOUR  DECISIONS 

-  I  O  N 

Sales  Volume  Held  Up  in  1940  |  F  A  T  S 

But  Profits  Were  Sharply  !  r  n.  1  O 

Lower  Than  in  1939  problem  of  the  inveator  is  eased  very  considerably 

-  •  -  -  when  the  F’ACTS  are  available  in  a  convenient  and  casily- 

Toronlo.- Although  sale.s  volume  accessible  form.  PHELAN’S  CORPORATION  RECORDS 
of  liarker  s  Hroad,  Ihd.,  was  xvell  issued  in  loose-leaf  binders  and  keeps  investors  posted 

iiiaiiitaiiicd  during  1940,  uufavoiir-  information  and  developments — hunches  and 

aide  opoiatiiig  conditions  resulted  guesswork  are  eliminated  —  accuracy  is  assured  —  only 

in  ii  rednetlon  in  net  profit  to  J491,  essential  information  is  included.  READ  UP  on  the  his- 

,  ';r  rr,'oir  --y  ‘■•><1  1 'ii'  .o,p„m.j,r„  i..  which  you 

cessing  tax  on  flour  of  70c  a  barrel.  have  a  stake.  ACQUAINT  yourself  with  the  position  ot 

I  none  of  whieii  was  absorbed  by  tlio  others  in  which  you  might  profitably  have  a  stake  — 

i  miliing  trade,  togetlior  with  higber  KEEP  INFORMED  on  each  new  and  important  dcvclop- 

laboi.r  costs,  were  ment  as  it  takes  place, 

redneing  earnings,  in  view  of  tbe 

fact  that  selling  prices  remained  er  i  i  c  r»  -  i 

constant,  states  H.  H.  Manning.  Write  OT  TclCpIlOUC  for  FdrllCUldrS 

I  president,  in  submitting  annual  re- 

M'lnu'ed.  'tMs’c-olidiMon^  wU,  be  "g-'  PHELAN'S  STATISTICS  LIMITED 

gravated  in  1941,  lio  adds.  , 

Operating  profit  in  the  year  iin- j  404  Notre  Dame  St.  West  '  Montreal 

'  der  review  amounted  to  |44,0.'i5.  j  Tcl.  MA.  U296 

i  as  against  $117.:;94  in  1939.  and 
after  deduction  of  regular  depreeia- 

lion  at  11:43.371.  and  taxes  at  f  1.194.  -  ■  ... -  - - - g 

i  net  profit  remained  as  above.  After 

the  payment  of  regular  i>referrcd  from  Europe.  arc  made  in  E.S.  eiirrcne.v.  Tbe 

dividends,  aggregating  $2.3.960,  and  At  present,  U.S.  imports  of  Eur-  eonipaulcs  get  the  benefit  of  the  10' r 
witli  flic  inclusion  of  $15,212  for  opcan  paper  arc  practically  non-ex-  e.xehauge.  the  eountry  gels  Hio  niueli 
loss  on  sale  of  fixed  assets,  earned  istent,  and  Canadian  paper  has  taken  needed  exchange  ercdil.s.  lAen  with 
suridiis  was  reduced  to  $147,183  up  Iho  slack.  The  fact,  however,  a  1%  inereiise  in  C-.S.  eousumptioii 
fioiii  $  1 86,  111  1  at  the  previous  year-  tliat  Iiad  been  anticipated  suggests  this  year,  Cauada  could  expect  to  re- 

that  the  U.S.  market  may  lake  more  ccivo  sonic  $12,000,000  more  Amer- 
\Vorl  iir'  canit  il  was  reduced  Uanadiau  paper  than  estimated,  this  icau  dollars  tlian  iu  I9in.  Increased 
from  $2:!.050  a  v'ear  ago  to  a  dc-  year.  sales  to  the  U.S  mean  more  in  pro- 

fieieiiey  of  $8,556  at  Uoermber  31.  Important  to  the  country,  and  to  fits  to  tho  Cauadiaii  eompauies,  than 


404  Notre  Dame  St.  West 

Tcl.  MA.  0296 


Montreal 


om  Europe.  arc  made  in  U.S.  currency.  Tlie 

At  present,  U.S.  imports  of  Eur- [eompauies  get  the  benefit  of  the  10' 


\Vorl  iir'  canit  il  was  reduced  Uanadiau  paper  than  estimated,  this  icau  dollars  tlian  iu  I9i0.  Increased 

from  $2:!.050  a  v'ear  ago  to  a  dc-  year.  sales  to  the  U.S  mean  more  in  pro- 

fiei'-iiev  of  $8  556  at  Uoermber  31.  Important  to  the  country,  and  to  fits  to  tho  Cauadiaii  eompauies,  than 
I 'I  to  hy  the  payment  of  $35,000  *>’0  producers,  is  the  fact  that  U.S.  increase  iu  touuagc  sliipniciits  would 

against  inoriga'go  prineipal,  and  payments  for  (  anadian  newsprint  indicate. 


War  Services  Fund  Campaign 


Six  national  organizations  —  the  tite  organizations  taking  part  — .Sal- 
Canadian  l.i  gion.  I'.nigtits  of  Coliiiii-  vation  .\riiiy.  Y.MC  \..  Y.W.f..\  .Ml 
Jiis.  .'^alMition  \rni,'.  V.M  i'  \..  .  of  (he  rest  of  (lie  fniid.s  will  l(o  pro- 

ami  iho  i  li.I.i.li.  are  .joining  \ifierl  fiir  special  war  services  sii|i- 
togeiher  for  a  unified  appeal  next  plied.  ’I'he  Minisier  of  War  Services 
week  for  the  •'hinnan  needs”  of  men  has  givcti  a.ssnranee  that  •‘ever.N 
in  Service.  The  iomt  drive  will  ho  do|h(r  in  the  (([tproved  I’udgets  is 


liiiinehed  ittnier  tlte  natne 


rehasing  power. 

I’onslrnoiion  of  ypj.rsago 


•ord  for  an,\  sitiiilar  (leriod.  but  poses. 


ne  increases,  \iuen  new  t.ie-oix  ra-  1  roMnto.  liarnm.gs  of 
paeity  is  bfin.g  u'eaied,  and  many  Bi-pwcrics  I.iaiiied  for 
tliousands  ol  worker.'  are  heing  (nuirier  of  iho  eompan.'  s 
trained  in  new  skills,  and  liefovo  vea’^  were  below  ilu 

long  Che  resnlfs  of  these  prei.aiM  ,-,,rrosponding  months  of 
tions  will  become  nianifesi  in  a  ser-  xear.  whieli  osia 

ie.s  of  new  upward  surges  in  output.  'imila'-  (it 

and  in  consumer  pureliasing  power. 

In  gener.il  tlic  eonstriieiion  of  \e;irsago. 

new  eanitis  and  eantontnenis  luts 

,  '  ,  ,  ,  I  .  I  a' 'or.  president 

gone  forward  more  slf>wl.\  tlitin  w;is 

eontemiilatcd  when  plans  for  tliem  'I  sn.i.f  lot 

were  being  worked  o,:,  last  sum-  'I>e  -tuar  e-  were 

fer.  H.t  contrast  the  building  of  m-w  ' I'tj'.'  tn  exj  t  ss  o  s.ih  s  in 

faeililies  to  expedite  the  prodiiel  ion  Pf  "f  pietioiis  >  txi 
of  mnniiions  has  gone  forwtiril  more  ''’’p-  lesiilis  in  tin-  fiis 
raiiidly  ilian  was  expeeied.  ;ind  fne.sp  .'ear  were  unnsu;ill 

new  pliinis  are  in  some  instanet'.s  :>**'*'  nu'i  t'”'  company  had 
already  beginning  pr<idin-tion  even  "1^  eeriain  non-reeiirrin 
before  the  eoiistruet ion  hits  lieeii  rn-  ‘‘P'I  the  expeel:ii  ioii 

tirel.t  .ompleted.  Pre.s.nt  pr.ispecis  niaiiacement  that  profits 

iire  ihtii  the  \oliime  of  imliisiriiil  enrreni  fi.sea!  year  wi 

pi'odiietion  in  iliis  cniiniry  in  I'lll  tlios*'  for  la.^t  .'enr. 
wiil  he  decidedly  larger  lluin  nio-t  Profit  from  npertitions 

of  the  year-end  forecasts  propho-  tliv,,-.  month.s  ended  .lal 
sit'd.”  P'll.  ;!t  .'Cfi.'.'tr.  1  eoiiio; 


anadian  '  dia II  W  a 


tihsolufel.v  csseniitir'  to 


I'lind,  aiiil  will  work  of  tho  ttirioiis  organizations 


$11,581  against  machinery  notes. 
Eixetl  tissels  were  also  reduced  in 
19  10  hy  the  .sale  of  one  of  the  coin- 
liany'.s  hiiiltlings  for  $50,000,  of 
which  $  10,000  was  paid  in  a  mort¬ 
gage.  which  was  applied  as  collat- 
eial  again.'^t  the  companys  own 
uiortgtigo  halaiiee. 

I  - - 

i  Trail  Smeller  Decision  Is 
i  Satisfactory,  Blaylock  Says 


Record  of  Company  Earnings 

1940-41 


enrrrnt  ■  iiiin 


stihseripiiuius  totalling  for  the  armed  foree.t.  | 

n  ohjeeiive  nearly  5Pef  higher  The  approveii  huilgets  making  up 


al  yea''  were  below  those  tif  the  than  the  enmhined  total  eolleeled  hy  (he  .$.'i.5PP.miil  ob.ieelite.  of  the  t 


Ilf  the  (ire 
slahli.'bed  ; 


tile  same  organization.^  last  .tear,  in  paigii  ftdlow  :  Y.M.i'.A.,  $I.711.0p0; 

'  inditidu.il  campaigns  fur  same  pnr-  Salvation  .\riny,  $l.l25.imii;  f  anu- 


Internalional  .loint 
lowing  a  elaiiii  of  tl 


'I'ribiiual  di.sal- 


well  iiiioto  (he  same  iiuarter  of  lwO| 
tears  ago.  | 

E.  1’.  Ta.thir.  president,  informs' 
the  f'linpati.t  s  shareholders  that 
sales  in  Ihe  uiiartt'''  were  .-iibsian- 
tially  in  excess  of  sale.s  in  ilie  'ante 
period  of  ihe  pretimis  .\'ear.  i»)ier- 
aliiig  i-esiili>  ill  tlit-  fir>t  unarter 
last  .xear  were  iinnsuallx  favour-, 
alile  and  ihe  eonipany  had  ihetieiie-' 
fit  of  eeriain  non-reenrring  iirofii.'.l 
and  it  is  the  expeel:ii  ioii  nf  the' 
management  tliat  profits  fur  (he. 
full  current  fi.iteal  year  will  cxeccti  ; 


•M'liiit  15';  (if  the  $5.."i0(i,fiti(i,  i,'^  to 
lake  etire  of  reiinirenient.s  for  nor- 


re'iuircincnis  of  three  of .  1 7.S35. 


dial!  I.egioii,  .$916,100;  Knighl.s  of 
I  oliiinhn.s.  .'f7o5."0't;  Y.\V.(  ..\.,  S2S9,- 
96.3;  I.O.U.i;.,  $101,000:  Ke.scrvc, 


hefore  the  eon.'i  ruet ion  has  lieen  rn-  ond  it  is  the  expeel:ii  ioii  nf  the 
tirelt  iiimpleled.  Pre.sent  pro.'peiis  management  that  profits  fur  the 
are  'that  the  \olume  of  industrial  fu'l  enrreni  fi.itea!  year  will  exceed 
pi'odiietion  in  ibis  cniiniry  in  pill  tliO'C  for  la.-t  .'enr. 

wiil  lie  det  iiledly  larger  llian  nin-I  Prnfit  from  npertitions  for  tlie 
of  the  yetir-eini  foreeast.'  iiropho-  tiiii'o  tiinnih.s  ended  .lanmiry  31. 
sit'd.”  P'll.  t't  .VCfi.'.O:;  1  coin  pail'  with 

- — -  —  —  ■■  i529i;..'.9l  f.ir  the  eon-esp'indiiig  qmir- 

EXPANSION  SHOWN  ;;"is 

INVFSTORS  SYWD  .sn'"  “"n" 

Ill  T  iJUl  UlIU  Ullll/.  ,f|-osi  tind  .ii  19.233  for  depreciation 

thei'i'  remained  profits  for  the  )ier- 
Assels  Increased  Durin-  1S40  i'''!.  .Mih.iei  t  to  prot  ishm  for  minor- 


C.N.  LEARNINGS 
AGAIN  HIGHER 


Months  Improved  by 
$2,324,527 


HONEY  DEW  CO. 
PHOHTS  DOUBLED! 


iige  from  Ihe  Trail  smelter  of  t  on- 
solidated  .Mining  <t  Smcitiug  Co., 
•'weft'  most  satisfactory,'’  S.  G. 
niayloek.  president,  tinnounees. 

•'.Vs  long  its  Iho  United  .States  gov- 


nonc.  Mr.  Ultiyloek  said, 
iiigs  of  the  commission. 


1940  as  Against  $1.29  for 
Previous  Year 


.III  their  crops  from  the  smelter. 
iTIiis,  in  turn,  should  result,  iu  :i 
1  hai>pier  fftiine  of  mind.” 


Alt  impni'ement  of  S8la.929  III  net  Toroniu  -  Annual  repori  of  Honey  Company  EamingS 

. .  J  '''"":";.'-  new  l.td.  for  me  fi.seal  year  ended  ^7  «  C  D  1 

mipared  wMi  lehrmii',  19pi,  otioher  :'.l.  PHO  show.s  vales  -iiid  Liam  9.0  TCr  ' 

in  improveiiieiit  of  $2,321,327  in  piofiis  ai  the  he.-l  .Mine  1931  and  !„  I  . 

e'ciiiie  for  ihe  firsl  two  iiioiilhs  the  h.ilanee  sheet  rcflcels  Ihe  ex- 

is  yetir  o\er  the  lurrespotiding  pansion  progrtimnie  nmierlakeu  hy  - 

d  1)1  la.a  year,  is  .vliow  n  in  the  tho  poiiipany  diiriii,g  Ihe  year.  (t  outiiiuisl  from  1 

hly  slate, milt  of  operating  reve-  sub  jected  ,0  I  he  heavy  E. 

upeialiim  i  xiieii.'C.'  aiid  net  hiding  increased  uruvisioii  for  de-  i.nU  il.n  mai-ein  hetwee 


led  .laniiarv  improveiiieiit  of  $2,321,327  in  pp, 

e  (if' $3  9Sti  re'eiine  frif  the  first  twn  moiiihs  ,||f 

Til''17  iind  yetir  oxer  the  eurrespotidmg  pai 

Itij  for  in-  r'''ri')d  ol  hi.u  year,  is  shown  in  the  the 
depreciation  'uonthly  siaieim  tit  of  operating  re'e- 
'or  the  )ier-  uperal in g  exiieiise.t  tiiid  net  (.p, 

fn.-  ...ir..,,-  rc'enue  of  I  ho  i  tiiiudiaii  .Ntii  imiti  I 


Gain  9.5  Per  Cent 

In  Latest  Year 

(Coufiiiuisl  from  I’agc  1) 


by  $17,003  OCO  and  Nov.- 
Total  .$170,001,703 

Minnetiapoli -.  Toial  assois  of 

Iiivoslors  iid;oa;e  timl  suhsidiarie.v 
inoreasod  hy  alim,.'’  s' iT.imn.iiii'i  din-- 
iiig  P'l  l  anti  atiiimniod,  tit  iln  end  ul 
me  year,  to  I  7ii.ii'' 1 ,7"S  tiecording  in 
the  tinnua!  rei'iu',  rt  I'  ti-ed  here  din¬ 
ing  the  liti.vt  'took,  .'.miiher  of  in- 
dividiiti!  eonti'act  Imlilo  no-.v  niial- 


(A  rr 

tlif-  n 

p.ii'l  •■-h'.'vvs. 

ItaUmce  sI.m  t  r.  v 

eal.s  holdiiu 

of 

$7.X.X6l',  |'i2  of  I  'ede 

fill  Mousing 

Ad- 

Tiiini: 

'traiion  fir.'t  in 

siired  iiiortg 

:a  ges 

OH  I 

'csidetnial  propei'iv  throng 

h'.lll 

1  lie 

Ctlil.'d  Sltites. 

Tlic,-.'  holding.' 

eo’itrasi  wiHi  more 

th;m  . . 

I'MA 

mortgages  ;ii 

Ihe  .  nil  of 

I9:;'i. 

Tlie 

eonsolidaii'd  19 

1"  halaiiec  : 

lo  el 

i)  Imj 

show.'  liohlmg- 

in  oth'i' 

fir.'i 

Hiori 

gag4's  tmd  first 

lien,;  on 

real 

esiiii 

of  .$:'.n.:;i$.t9'; 

:.  of  which 

•$23.- 

L 

3"  tire  iineon- 

"'lidai'd.  It. 

ond- 

hihI 

sei'iirnies  im  lndfd  in  iIu'  . 

oin- 

.'.insolidiited 

port  roll". 

He- 

ny  iniere,‘i  and  ineome  taxes,  of 
.'113. 21''.,  eopiiiarni  with  $167,n)|for 
similar  pi  rin'l  of  last  yeai'.  and  $3d.. 
ls|  for  ('orrespoiiding  period  iwn 
\  oa  I's  ago. 

rntimJiie'i  halant'o  slieel  at  .lanil- i 
;ii','  31.  1911,  .'liows  net  \tiirking, 

eapilal  of  I  .Silil.  1  32  tit  p-aeiieully 
tho  stiiiie  lo'cl  as  Ihiii  rif  $  1 .872..1 32.  i 
til  .Itmuiiry  2.1.  lain.  '  nrreiit  assets' 
Ilf  .'3.ii7.'',X"S  had  tl  ratio  <if  2.31  m 
oin't'eili  liahililie.s  of  1 .21 2.656.  I'nr-i 
;'ont  ti.ssots  iiU'liidisl  oash  nf  .*22$.- 
9'i::  ill \ osliiioiil s  Ilf  ■'316,123;:  re¬ 
el  I'tihles  (POM  .'2'il.211.  tint)  in¬ 
ventories  $2.1112.13".  t'Ui'i'rnt  hahili- j 
tie-  eiiiisi.-ti'd  of  titi.'uhlos  of  $766.-! 
332  tmd  I'OM'I'e  for  income  taxe.s 
of  $12';,1"1.  with  httiik  loans  timniint- ; 
ing  to  6:132.911  at  .hiniiary  2,1.  194"  | 
elimintiied  at  .Itiniia.ry  ::i,  1911.  j 

First  Dividend  in  3  Years  I 
Ontario  Sillmit  Preferred 


11).  iiu.  Iiiiaoiaii  .'.oii  oa  preeiation.  amortizalion  and  . . .  pnifils  increase  al 

Railwti.vs  all-int  lusi'c  s'sicni  issued  excess  profits  taxes,  w  ti.s  etiutil  inofcase,  is  a  clear 

at  hcadtiuarier.s.  I,,  i?- 7p  p,,,-  shtiro  on  the  2i.i,6t3  f-ici 

(Jlieraiing  le'cnne.s  were  2". 21.,.-  siitires  ontsianding  at  the  'car-end  i  '  ,  ,  ,  , 

191.  eompared  with  $17.722.7,36  In  oom|,ared  with  .$1.29  a  share  on  the  .  '  ''C  "o'cd 

i.v.i.... .  t<i4>>  .....  t . . . e  ?•!  iiT  Min  innrnii't 


l'•ehru;lry.  191".  an  iiieretise  of  .$2.  17.17,,  .-.i,;, ics  oiilsUmding  fur  the 

32".7;iS.  Uptraling  expenses  'tere  previou.s  .'car. 

•' I .  .6-  l.ai  I .  against.  $  I  ..)..i.).',  "'.S  ilui-  .Stiies  for  the  >c;ir  were  up  21.3''r 
mg  I't'hniary  jii  |a.sl  >ear.  an  in-  $|,t:;:!.u6,S.  eompared  wiLli  $1,179.- 
eiea.se  of  .$ 1 .9.  1..  ".».  liei e  "as  .1  ,  p,,.  Operating 

net  le'eniie  Id  .'..i,"9,ll,  as  ,'oiiipar-!p,„nt.  ipohidiiig  oilier  ineome,  in- 
ed  wiih  1 .1  tl.,.  1 6S  in  191".  eretised  Iroiii  $92,9.81  Iu  $171, "'13 

I’or  the  IV.O  monih.s  of  the  prcM'iil  ;,,pi  i,H.,ea.scd  provision  for  ile- 

.'ear,  opi  raliiig  re' eniios  "  ere  811.-  preeitu  ion  ami  a iiiorl  iza  1  ion  from 
I'd. I'll,  ootiiiiaietl  Willi  V',i."- 1 . 1 9 1  ill  $.ri,9S9  10  $7’..Si'iS  and  for  ineome 
file  eor  It's  pi  md  i  II  g  period  ol  Iasi  ttnd  excess  jirofit.s  iti.xos  from  .$6.- 
'I'ar.  showing  an  uioretise  of  .$3,X|3.-  p(i<i  ,,,  ;5:;o  .'aiu 


detil  of  the  increase  iu  net  earnings 


b.v  Canadian  Pacific  Kailwtiys  and 
that  if  Ihe  earnings  of  this  company 


iuercase  for 


'leased  provision  fordo-  uhuiit  .j,c.  1  Pastern  Sicrl 

ml  tiiiioriizaiion  from  improvemeut  in  the  working  C-o-y  W/o-l.  « 

7  ’..Si'iS  and  for  ineome  eapiltil  position  ol  1 1,8  eompauies,  foi  ;  q,.,,,. 

pi'oiiis  taxes  from  $6.-  w  hich  such  figimrs  are  available,  has  j  buspI 


'7".  Nei  I'otciiuo  lip  III  I ■ehi'tia ry  28 
111  this  \  eai'  'ttis  $3.73li.3ll.  eom|i;ired 
wiih  s:;.  1:’,  1  .!'X  (  fur-  ilio  siiiiiltir  por- 
iml  of  I'll",  an  inei'i'tise  of  .$2,321,327. 
—  Montli  of  Irbrij.iry  — 

r»4(  I'Mii 

Op<*r.  Hr  \  rnu'“‘6  .  -  $-*'*,  .M  *  $  I  7 . 7  J  J .  7  "i 
Opel,  i.r.pcii.'-'  I7,'.i4.i77  1  »'L  »'.‘b 


I.-  "0"  to  3"",  ihere  reiiitiliied  ti  net  hccii  one  of  6.5'' 
28  profit  of  .$33,692,  tuinpared  witfi  $22.-  .Not.  current  ti 
mptiied  262  for  the  year  ended  October  31,  oern.s  'vere  .$196, 
tir  per-  i:i:;9. 


OHii rlo I'l.v  (lit  idends 


tiled  op  the  outsttiiidiiig  shares  .Inly  i  $718.18 
'•  191".  tl,  llic  rate  tif  .$2  tier  share  Mho  tin 


U  October  reins  'vere  .$  196. 1 1 5.2til  agaiut 
I  281,687  a  year  ago.  There  wi 
wore  inaugur- i  eases  of  excess  liabilities 


ei-mber  2,1.  191'',  tottilled  $:i  1 . 1 1 I  2"'. 
of  whieii  $:;:;. 7  17, 1  •'"  w  ero  iinoi.irisi  d  i- 
(lated.  PiOiiil.-;  and  .sceiirities  as  of 
lU'oonibor  31.  lfi;;9  aggregateil  more 
than  .$;:3, 

1  ash  iiti  htiiid  iiiid  in  hanks  on  iin- 
resi  ril  led  demand  deposii.s  eoii.solid- 
tited  ini'liidos  ,'72"."""  op  rostrieiod 
(lopio  its  with  TioasU’-oi',''  of  .'$ltitesi 
toials  s  I  ".3  l''."3  of  who'll  .$1'.3I",1"7 
tiro  iinoopsol idal ed  as  of  1  teieml'er 
31.  P'l". 


'I'oi'oiiio.  Aiinoiinoement  w  a.-  < 'i 
lliatle  tills  week  of  the  first  disli'i-  '6 
billion  made  op  the  fireferrod  stoch  ,  x;,, 
of  Ontario  Silkiiit  I, id.  sjiieo  l)eoeiii-j 
her.  P'37.  lureetoi's  of  llie  eompan.'  i  , 

dei'laroil  a  ijivideiid  of  $1  |iershtire| 

tin  aceonni  of  arrears  fni,' tilde  .\|iri!  ' 


:.d  a  d'Mdend  of  $'r  .rr;'  j  Coun  Grams  Stay 

'onni  of  arrears  fni,' tilde  .\|iri!  '  luionio.  On  ihe  iiioiioii  of  .Nti- 

recoi'd  .March  31.  I 'ollow  ing  ■  '  ional  Triisi  I  'ompany  Liiiiiled.  re- 
ilie  pa.'iiieiil  an'cars  will  a iiioiinl  to  j  <'ei' '-r.'  anil  iiiaiitigers  of  .Mexietiii 
•$21.73  per  shtire.  ,  l.iglu  iX-  Power  i'ompany  l.iiiiiteii. 

On  .laliiitiry  13  itist.  ilie  eomtitin.v  !  Iii'l  ieo  Middleion  in  rlitinihers.  hero 
[itiid  intere.-t  for  PMo  on  oiilsltiiid- I  this  wook.  issued  ti  p 


1/  014  )77  1  ■) 'tv'e >1.1)  I'gf  nn'imii  tnid  have  since  been  eon- 

linued  al  tlii.s  rale.  Two  siieii  pay-  • 

v  2,i,'i').ii7  6  i.7ii),iai)  mi'iii...,  tiiiioiiii t ing  to  $20,333  were  * 

-Ass'r^rfir  In  irhiii.iiy  zs —  I'tiiti  ill  ilic  fiscal  peril'll  eiideil  Oe- 

Mii  I'M"  toher  31.  1910.  out  of  net  iirofii  for 

(losMi.  ..  '  7"  i'>i  f J'.'''!  tlie  .vetir,  and  t'ne  litiltinre  of  Hie 

'  .'e.ii  s  prolit  of  $.;.i.l.M  tulded  to 

$  ■>.7)'), >11  ).  ),i)4,''94  eaineil  siiipliis  lo  increase  Ihe  (olal 

eaiiii'd  ini')  Hie  new  year  to  $2"8,-  f. 
...»  i$i  ij 


tlio  previous  year. 


Hope  Grows  of 

Taxation  Relief 


1  Grosb  Ldrnin8& 

Net  Larnings 

NVorking 

Capite*! 

PIO  41 

19)9.40 

1940-41 

1939  10 

|9  to  41 

|9J9  in 

* 

i 

* 

t 

) 

J 

Acme  GIoa  e  M6,4S4 

eO.Ob) 

55.966 

3.405 

830.481 

8  18, 6. '7 

AJdx  Oil  A  Gas  5  7.390 

88.999 

1  1.61  7 

d3,059 

78.264 

7  *.8  12 

w\iiirilg.  Llrctnc  228.600 

1  27.801 

79,800 

56,515 

693.790 

6  2  1.772 

>,\sbe8to«»  Corp.  1.610,212 

2.077.958 

724,853 

1.279.808 

2.427.379 

2.109.2)7 

Bdrker  Uioa.  I95.>3'> 

1  1  5,564 

4. 400 

7.248 

85,461 

d22.93 ) 

Ddt  hurst  1 .672.436 

578,65  1 

786,742 

81.196 

2.800.0'') 

2.483.447 

\V.  D.  Bcalh  203.804 

34,30  1 

90.40  I 

d90l 

4  3  3.483 

)  I  5.658 

Beatty  Uro?*.  626.332 

296.91  7 

236,424 

1  28.02  1 

4.887,640 

4.429.307 

Hctdin^  Cort.  5  10.184 

370.623 

1  3  3.049 

1  12.1  1  1 

1.1  32.645 

1.0)5.5  7  3 

Bell  Telcph.  1  5,424.35} 

13.724.985 

6.690.342 

6.509,447 

6.766.7  30 

4.880.40  ' 

Biltmore  Mats  129,173 

1  3  4,689 

77.41  1 

99.585 

416.740 

428.68'' 

Blue  Top  Brew.  876.126 

7  76,1  78 

1  15.819 

209.199 

96.)  )0 

1  37.337 

BraniFd  Cord.  389,376 

19,427 

227.89'! 

8.890 

1.740.791 

1,3  76.78') 

B.C.  Pulp  «.  P.  2.308.65) 

43  7.2  10 

340.889 

dl47.l82 

777.1  2'I 

1  4).4b'i 

Broinpton  f’.  1,406,663 

790.196 

631.779 

347.947 

2.8)  1.728 

2.4  19.63  ! 

Uruck  Silk  511.628 

381.594 

58,309 

30.278 

659.475 

666.06  1 

Building  Prod.  1,049,314 

755.5  19 

41  3,843 

487.597 

1.800.941 

1 .966.8(»  1 

Burlington  Steel  264.539 

181.238 

130.713 

1  10.736 

934.552 

872.54  1 

Can.  Bakeries  164,598 

2  1  2.9  1  7 

20.824 

56,045 

295.882 

3)9,864 

Can.  Bud  185.886 

180,422 

69.682 

95.923 

593.843 

54). 242 

Can.  Breweries  1,427.192 

1.203,957 

526,446 

519,288 

2,038.167 

1.9  16.466 

Can.  Cement  5.253,008 

J. 850, 454 

1,3)2.220 

1,475.647 

2.735,3  40 

3.416.191 

C.  Car  &  Dry  1,505,258 

dl3.36l 

477.580 

d504,8l5 

2.35  3,983 

1,490.383 

Can.  Foundries  3  79.846 

1  78.301 

105,01  1 

104.98b 

43  1,876 

422.60" 

C.  Ind.  Alcoliol  596,348 

475,188 

220.1  12 

21  2.348 

3.7  46.0  3  6 

3.4)9,053 

Can.  Bron/e  367,414 

395.344 

187.776 

267.408 

687.455 

717.291 

t  an.  Cel«nc6e  2,869,820 

3.082.880 

1. 34  1. 429 

1.876.593 

4,474,53  1 

5.085,608 

Can.  Vinegars  1  77,552 

241.938 

40.09  I 

95.38) 

263,93  3 

234.93  4 

Can.  P.  &  P.  Inc.  67.988 

67.598 

1  2.483 

12.079 

Can.  Mailing  7  17.982 

791.171 

523,435 

652.004 

3,441.098 

3.930.029 

Can.  Power  5.020.464 

5.265,054 

848,006 

1.222,990 

2.638,3  1  7 

2.816,362 

Can.  Pac.  m  170,964,897 

151.280,699 

20.145,056 

9.782.1  48 

tan.  Gen.  Eire.  5.370.598 

2,748.0)9 

2.308,019 

2,150.027 

16.126.608 

1  3.235  7)4 

t?an.  Industries  8.959,175 

7,653.443 

5,396.163 

6.232.1  43 

14.055,648 

1  5,756.21  ) 

(  an.  Starch  681.349 

677.568 

349.853 

346.364 

1.607.235 

1.632.9  38 

Can.  StCriiush.  12.674.456 

10.491,220 

9Sf>.409 

2  7  7,189 

3.066.604 

2.027.2  )4 

Can.  lube  &  St.  342.745 

372,3  1  4 

157. 1  73 

182.95  1 

1,357,583 

1,163.673 

Can.  Weslingh.  3,24  1.53  4 

1,474,206 

1.203,382 

829.1  74 

10.193.020 

10.062.874 

Can.  Wire  A  C  2.302.376 

1.183,191 

743,1  85 

690.805 

3.823.3  5  3 

3.453.897 

Cnirlli  food  308.128 

285.305 

1  23,250 

1  77,025 

d69,272 

3  77.1  5  1 

Celtic  Knitting  40,699 

28,052 

12.361 

6. 1  23 

Cocksh.  Plow  1. 018.691 

666.485 

2)6.013 

57,175 

4.239.35  1 

4.039.072 

Coast  Breweries  851,055 

72  ), 3  45 

270.013 

243.6)  1 

363.800 

301. )28 

Consumers  Gas  7.2  71.118 

7,310.1  15 

2.020,880 

2,250.286 

3.634.1  13 

3,759.549 

Cooksville  Co.  195,623 

59,0)0 

33.8)2 

N.l 

4  4  7.98  > 

307.346 

LTurrugated  I-'aper  .... 

52.282 

66.244 

412,436 

)49.)  to 

Cosmos  Imp.  789,927 

419.529 

225.3  43 

214.841 

1,136.244 

1.141.533 

Crown  Cork  4  16.749 

348.480 

243.444 

278.284 

5  36.46> 

606.43  3 

Del  laviland  . . 

76,3)9 

67,23  3 

190.208 

1  07.724 

Dom.  Bridge  2,223.385 

1.028.344 

699.295 

3  7  1.429 

8,409,897 

7.699.625 

Horn.  Glass  1.187. 107 

"61.028 

568.029 

595.422 

2.367,019 

2.833.482 

Hist.  Sea^r.  33.293.988 

26.792,577 

9.716.798 

6,566,3  1) 

43.1  35.225 

39,594,738 

Dom.  1*  dries  1,913,157 

2.000.272 

501.166 

1.212.6)3 

1,304.2  1  1 

2,1  35.80  1 

Don,  Gas  A  El.  1.155,292 

1,367,007 

259,906 

479.022 

404.791 

866.633 

Dom.  Oilcloth  . 

1,129,822 

1  .1  24,876 

2.223,3  72 

1.647.857 

Dom.  Stores  324.015 

dl9.658 

100.818 

dl25,2n7 

2.1  56.52  3 

2.042.862 

Donnacona  P.  1.09  1.869 

766.054 

129,640 

8.986 

1.146. 681 

1.3  40,992 

Dom.  Tar  2,010,053 

1,550.504. 

587.240 

629.594 

2.418.35  1 

2.936.366 

Dryden  Paper  3  13,568 

168.593 

Nil 

Nil 

364,259 

487,022 

Dunlop  Tire  568.495 

447.682 

1  46,584 

223.992 

2,457.616 

2.406.95) 

Pastern  Steel  270.625 

141.904 

88.010 

83.42  7 

946.650 

904.045 

Easy  Wash  «  M.  1  77.300 

1  45.807 

25,303 

25.089 

1  74.044 

1  76. 928 

l  anny  Iririner  1,277,937 

1. 11  7.046 

976.982 

960.486 

1.241. 12) 

1,396.0  3  7 

Federal  Grain  825.953 

355.893 

1  23,28  1 

rH,628 

983.367 

l,"89.)6l 

Floury  Bissel  d23,792 

13,253 

d44.3  79b 

d7.83  lb 

161,284 

226.774 

l-'uundation  Co.  b445,76  3 

3  57,936 

h98.783 

d70.944 

649,424 

602.749 

ITaser  Cos.  3.221,641 

1,768.529 

369.2)7 

d208.6)8 

3,965.926 

3.840,860 

Gen.  Steel  W.  1.584,205 

1.424.868 

435,5  1  7 

626,207 

4,383,3  79 

4.240.39/ 

Gr.  West  Sadd.  105,916 

124,443 

48.9  16 

48,436 

912.76) 

9  1  1 .882 

Goodyear  Tire  1.960,038 

2.204.249 

1.391,514 

1.632.502 

9.247.127 

8.940.7')7 

Guelph  Carpet  267,157 

169.486 

86.730 

104.037 

756.783 

7  39.333 

Gvpsum  Lime  1,359.266 

1.055.47  3 

208.042 

163.069 

1.032.946 

836,388 

Mam.  Cottons  758,480 

283.514 

1  3  7.948 

100. 1  43 

996.17! 

800.277 

Marl  Batteries  73.477 

80.124 

25.305 

)6,5)5 

373.218 

3  3  3.5  2  3 

Minde  &  [9auch  924,664 

5  >8,0  3  7 

456.85  1 

298,209 

1.475.6  10 

1.252.440 

Mumbrrstoiic  Sh.  5  1.206 

3  1,084 

22.32) 

1  4.481 

446,9)0 

439,790 

Toward  Smith  4,5  13,883 

3,121,470 

1,134.921 

1.447.1  1  7 

3.227,659 

3.302.490 

llunts  Ltd.  28,344 

1.366 

die. 723 

d52,223 

6.202.710 

6,500.3  37 

15.0  17,955 

1  7.259.387 

Int.  Nickel  69,301,521 

58.650.577 

35,544.772 

36.3  47,466 

74,999,980 

66,5  1 '1,563 

’  Itilcrprov.  Brict; . 

;  I'll.  Milling  . 

;  Inlrrcol.  Ctoal  . 


2,6')i 

2.P47.I56 

6‘».I8H 


I,')4$.464  I0.22).'»'»« 

^2,Z)9  7)4.667 


7  1.)  I  2 
10.77".)  10 
73  2, )2  ) 


(I'oUlinucd  from  Page  I) 
fair  iiniuiiiif  of  inerca.sed  income. 
Similarly  Kritain  is  adjusting  its 


pant  ,  ill  iiis  remarks  to  sliareliold- 1  |<iii  off  private  enterprise  and  ini- 
ei's  stalls  i.he  ('xpemlimrc  of  $3il,-  iialive. 


issued  tl  pormtiiioni 


317  on  e.ipiial  iK't'ouni,  mostly  for 
Ilie  iiioilei  niztil ion  of  simp.-.,  exceed¬ 
ed  Hie  pi'ocet'ds  of  tlio  sale  of  de- 


PiiiiitLvv  Tax  Law 


Tlie  111  Hii'f'i'  iielions  in  whieh  ilie  iioldt'rs  suit  Hp 


reports  these 


apiPi'oxiiiialely 


liy  $111,317.  and  a.- 
eiirrenl  litibilities 


I't'rieei  the  iiiiprov  emom  In  ii,s  op- iiiiortgago  Imiids  songtil  piiiieipal  and  ing  iln  yeti 


of  first  :  eoiiiptmy  inoi'»'tised  hy  $68,136  diir- 


(I,,.  Hie  indiistr; 


lliert'  is  mosi,  investmeii 
can  have  tin  iinfortimato 


during  Hie  ptisi  year. 


interest,  now  in  dernull. 


Italaii.o  sliet't  at  Ot  loher  31.  1910,  sent iiiieiil .  tilid  on  the  attitude  | 


gi'os  offeci  to  the  fiiitiiii'ing  and  ea-  private  etHiilal  i 
liiitil  ox]iondiiures.  Total  assets  tire  risks  wliieli  iiiigh 
up  rroiii  $l,7::i.676  to  $2. "16. 393,  timl  try. 
iiei  fixed  a:-.sels  ll'om  $287,078  lo  ,  ’I’lie  iiewsiirint 
.$316,23.'.  I'elieiimres,  of  wliioli  $2"".-  i,p||,'|-  shipments 
"""  were  originally  onlstanding,  are  nij,.;  year,  litis  n 
rediioed  lo  $1:9', 500  Ity  eiuiversion  of  '  (p,,  yotn--, 

$09,300  in  ;,„d  oiilsltii'ditig  <••'■-  ('pp.-piian  iiewsiii' 


A  Home  that 


Savings  Built 


Savings  ore  not  just  monif/ 


they  are  houses,  forms,  t 


enjoyment  of  life.  Money  Is  only 


fhe  means  to  on  end.  The  owner 


the  Conodo  Permonent  to  occum 


ulote  the  money 


over  o  period  of  time.  Thousonds 


ore  doing  the  some.  Conod 


Permanent  Is  reody  to  help  you 


olso  to  Save  and  BUILD.  Its  foifh 


remained  unswerving  since  1855 


Canada 
Permanent 

Morfqaqe  Corporafion 

H«ad  Office,  320  Bay  St.,  Toronto 


ASSETS  EXCEED  *67,000.000 


private  eti|iital  in  takiiu 


Steel  Industry  Project  For 

British  Columbia  is  Revived 


SpecidI  Corrc.pondcntp 

.Mtlmugli  iineerttiititv  I  a  mill  wm 


\  tiiioDiiv  er.  .Mthuugh  ii  neert  a  i  tit  v  |  a  mill  wuuld  pri 'ha  hly  (•u:/|  ouiisider- |  9' j'  m''r('tiM'd  Iren 

if  nitirkeis  hii.-t  always  been  a  ma.iiir  ' '*''1'’  """"  '"'W  ihaii  befure  tbe  "  |  ^  dl'.Mo'I-  , 

,  ,  ,  ,  and  ii  niigtii  be  iiliimsl  im possibh'  in  :  ■$-  ’  i"'"  $ll->.-t  i  m  ''.m  css  "t 

Iili.liioe  III  dev  e  Iipmeiit  in  I  he  ptlsI,  ■  .  M'lirreiil  a'"els  nf  $87  6"!  oiiiiiioireil 

I  iihlaill  the  iieoisviiry  ei|nipiiieii|  iii  assiis  ni  -r'-vi  n-i.  i  uiii  |i,i  i  f  n 

till  pri'speot  Ilf  e.tiahlishing  a  :  leel  . 


pilal  iiiori'tiM'd  freiii  17.17"  lo  2".-  yj,;,,-  p|-oha 
'■13  shal  e.'.  Ciirreiit  litiliilil  iets  of  'f  ).,jp' 


Thi.s  estimate  was  maae 


'  lew  of  doleii;.' 


mdu.'iry  in  Bnij.'h  i  iiliunhia  i.s  hiing  depond,. 


givoii  ronewnd  atieniii'ii  h.'  tin  iiru 
\  iii'  ial  giivornmoni . 

Hr  .tuliii  I'.  3\:ilki:i',  d'piii'  min- 
isior  of  mino;-,  h:i  hoop  making  :i 
s'.-ioniatio  tuiir  of  the  stool  [iltuiis 
ill  Hio  wo.'toni  ."/lales  wiih  a  view  lo 


o.'ial'lishiiig  Hie  retisifiilii.v  of  snob  a  i  plant  for 


da.'s  Hiat  it  i;,  ooli'idf'iod  doiilnfiil 
w  hoHior  Hp'i  e  woiild  ho  mnoh  on- 
oonragoniini  for  a.  mill  that  oontd 
not  poM.ihly  got,  into  prudnoiioii  for, 
a.')'',  two  .'etirs. 

nioi  o  likely  di'\  elopiiioiit  m  ;i 


ilie.'g  So  IIIIK'II  I  " '■'■'■''•'9  of  $69,836  til  Ool.o 
delivery  Hnse  ''nn'cnt.  as.'i'is  iiielnde' 

dr'ied  doiil'ifnl  I Hoiiiiiiioii  of  I'an-i 
he  mnoh  on-  i'!  '.'  f 'i'" 

"ill  that  oontd  $o.,tl2. 

prodnoiioii  for,'..  .  . 

, Municipal  Barkers  Will 


I bn>  ing.  SliorH, 
be  in  produel  iou 


I  eipii  rements. 


pi'oii'ot  III  Hi'ilisli  '  •olniiihi;i. 


steel  into  tingle 


Till  gov (  I'liiiieiit  liiis  now  eiigiiged  fa.hrioaied  prodiu  ls  for  use  in  domes- I 
Ihe  I  h'veland,  Ohio,  film  of  .Xrlhiir  He  hiiildiiig  tmd  possibly  in  Hie  eoii- 
H.  Mi'Koi  I'omptuiy,  eonsiilling  slriioijoii  of  ship  ptirls.  ' 

I  iigiiieers,  lo  survey  Hi('  whole  silmi-i  Hue  to  Hie  eiiihtirgo  on  exporl  of 
lion  tipd  mtike  tl  I  eooiiiiiiendiiHoii  ns  ,;to('|  .sertip  this  iiitileiial  is  now 
lo  vvlielliei'  tl  slet'l  indnsiry  would  I"  being  to'cniiinliiied  in  Miili.  li  '  oliiiii- 


Pay  1  Per  Cent  on  Bondi '"“'..iJ'S™;'", 

- -  trolling  Hieir  impo 

'roi'oiito  .Xiinoiinoeniciii  is  intido  '  yonsorve  e.xeht 
'.V  .Mnniciptil  Hankers  (  orp.  Hitil  ;|y.,j|,|^ljlp  moi-c  cai 
layiiieiit  of  I'/r  inleresi  on  the  $1.-  menis  of  goods  eoi 
7ii",""ii  geiiei-iil  morlgtige  bonds  of  ,|,j. 


jiisiified  on  (  tinadti's  west  eon:, 
under  pi("^eiil  eondilioti  . 

I  liavv  iiialeritils  are  said  lo  be  abnil 


,  dtiiii  for  sneh  tin 


i'  an  abiiiidaiiee  of  iron  ore  in  Hm  ;  Steel  Controller  lingh  I  >.  Senllv  and 
(Inlf  of  Georgia  It'lunds  tmd  in  eer- '  the  minisiry  of  munilions  tmd  snp- 
,  (tiin  pari;,  of  Hie  interior  tmd  Hiere  j  ply.  rnrHiei'iiiore,  Ytim-oiiver  etip- 
!M  pleniv  of  iille  w  tiierpow  fr  for  ti  j  ilalists  willi  an  experieiu'e  in  Hie 
'iph'waier  mill.  '  cal  and  coke  are  j  sieel-nsing  indnstries,  tire  iirepared 
Hivailalile  in  large  iintmtiiy.  Mo  finance  u.  The  cost  would  he  a 


ertip  Ibis  Iiitiieiitil  j;;  now  '  I'"  '"In  I'tiiiy  vv  i  1 1  he  made  on  .Ma  reh 
.eenii.nit.ied  in  Hiili.'-h  '  oliiiii- | 
eoti;.i  I'iti  al  the  rate  of  Hiirtv  or  lorlv 

iHion.stmd  Ion:,  tmmiallv.  A  projeel.  ,  *'"'''•‘'1;'  P"-' "'^'1)1  s  to  I.,', 

ihnii- 1  to  handle  Hii.'.  and  turn  It  to  profit-  "I*";", 

Ml  has  Hie  offieitil  Messing  of/ 

on  roller  Hugh  H.  Senllv  tmd  •|•ermintH  System:.,  li.-.s  ex- 

nisitv  ol  munttmns  tmd  sup-  j„  ,eal  estate  and 

1  iirihei'iiiore,  Xamouver  cap-,  j„  ,he  Toronto  ar,''a.  G.  f. 


Th<'ie|ablc  Use  has  Hie  official  hlessiiig  of 


of  course  hiive  hceu  shut 
vvideuiug  of  war  aelivity. 


',  raiii.i  iuereasr,  in  business  and  iu- 
lustrial  iieiivity  aero.ss  Iho  line.  In 


eneral  nitmtiger.  .stales: 


'  i  sieel-iising  iiidnstries,  tire  iirepared  HkiI  reiiia  1:7  tiro  sH  tid.v.  wiHi  I'evv  ' 'Jneers  increased  their  shipments  to 
Mo  finance  It.  The  cost  would  he  ai  ^ pyjpj^  alHiongh  no  inerease  in  the  U.S.  b.v  about  13":/.  In  part  this  -r„u| 


i  Lake  of  the  W. 

1,0)9,657 

943.088 

476.600 

608.507 

1. 261.1  12 

674. 69> 

1,213,717 

733.472 

1  1  2.1  18 

Nil 

2.561.619 

2.03  4.269 

63.157 

58.322 

Nil 

Nil 

201.049 

164.92  1 

!  Laura  Secord 

390.641 

297,158 

23  1.087 

286,787 

1,844.91  1 

1.84). 208 

i  l.oew’s  L.  Th. 

12.299 

13.441 

7,707 

1  1.815 

49.59  1 

30.0)4 

IL.  St.  Lawr.  P.  337.450 

315,664 

21,301 

5  1,645 

3  4.7  78 

08.302 

23  1.523 

215.019 

79,373 

99.7  38 

36.718 

4.92  f 

[Maple  1..  Mill  g- 

1,230.835 

850.729 

3  1  7.220 

294.023 

1,622,008 

1.32L79H 

i  Marc.  Loews  Th.  208,6)7 

203,160 

94,508 

121,007 

398,567 

343.793 

j  Maritime  Tcl. 

437,18  1 

436.959 

3.182.1  58 

2.47  1.390 

805,568 

705.3)7 

22.957,533 

2  3,532.82) 

McColl  1  ronl.  a), 703,93  1 

3.410.213 

al,057,503 

1.265,744 

6.552,820 

6.21  1,216 

167.159 

1  1  7.080 

85.869 

7  7,085 

646.525 

587.1  )7 

361.8)2 

310,836 

69,71  1 

77.097 

769.03  5 

748.286 

54,34  1 

63,407 

325.740 

339.761 

.  1  53,874 

1  23.224 

46,875 

101,248 

066.49  1 

885.342 

i  Ml.  Roval  1  lole 

1  279,146 

1  46,422 

dl  26,006 

d288,726 

33.000 

d364.558 

Mont.  Teleirranl 

>  168.010 

1  67,7  74 

1  23.67  7 

1  3  7.077 

3  3,3  78 

52.5  73 

23.615.691 

7,947.034 

9,017,3  7  5 

4.794.097 

0.737.397 

Moore  C  orp. 

3,309.2  18 

2.813.999 

1.786.87  1 

1.681,898 

7.706,788 

6,9  5  1,3  4  1 

INal'l  Brew. 

2,455,982 

2.404.434 

1,495,5  3  4 

1,81  7.019 

7,225.487 

7.131.001 

459.382 

424.047 

93,432 

78.365 

d80.456 

213,308 

Noranda  13.652.085 

13.598.578 

10,094.42  1 

1  1.161.260 

1  4.555,642 

1  3,035,1  1  1 

1,076,73  1 

1,161,184 

905,334 

996.)  16 

7,494.620 

7,910.007 

d23.l97 

d3l.)42 

d48I.I23 

dl59,OI7 

I.OI  1,767 

1,010,538 

1  76.73) 

234,5  1  8 

257.658 

358,478 

!  Page  Mersey 

2,039,862 

1,73  3.489 

942.05  1 

1.126.515 

6,6)6.488 

6,4i5.l  32 

26.444 

10,38) 

6.288 

16.058 

20.105 

761.063 

5  16.3  46 

392.212 

3)  1.661 

726.058 

660,1  79 

1.056.194 

935.748 

273.2  1  7 

323,7  18 

2.875.426 

2.80  3.9  5  4 

Prov.  Transport  538.980 

391,249 

1  40.322 

1  3  3 

258.396 

159.871 

'  Qu^'bec  Power 

1.938,214 

1,8)5,677 

523.1  40 

627.704 

582.166 

601.67  ( 

.  (.2u^bec  Telcph. 

1  ).)26 

1  7.340 

53,190 

70,766 

1  Reliance  Grain 

672.932 

9  47.850 

1  43.732 

459.685 

53.483 

80.742 

4)3.523 

401. lOO 

Rob.  Milrhcll 

493.107 

6.019 

148,067 

J3.1H4 

563,705 

367.871 

542.140 

509.288 

161.724 

196.214 

870.827 

H84.229 

63.922 

30.208 

14.178 

3.518 

151.363 

133.912 

9.528.979 

8.405.03  1 

2.064.9  tl 

2.304.826 

6.777.893 

1.840.362 

753.555 

538,921 

5  10,185 

4,059.458 

3.883,852 

3.9)4.132 

3.220.893 

1,478.508 

1.45  1.3  75 

8.879.3  5  1 

9,252,920 

88.684 

33.3  30 

46,943 

369.613 

3  >6,85  2 

9.534.694 

8,554.760 

4,264,384 

4.686.680 

15,165.808 

15.602.098 

St.  Lamr.  Moiir  30  1  .439 

273.1  27 

132,294 

161.558 

595.241 

560.564 

1.618.603 

840.297 

578.290 

62,099 

2.303,324 

1.424.385 

92.189 

57.038 

21.310 

dl.OOl 

309,203 

260,041 

587.388 

482.595 

274,665 

341.625 

1.2)4.124 

1.188.086 

Tamblyn  Ltd. 

243.242 

194.329 

129,738 

1  22,754 

733.944 

772,67  1 

983.647 

964.643 

30.950 

34.7  18 

219.065 

225,563 

Tooke  Bros. 

76.993 

21.702 

26,232 

1.290 

417.647 

3  76,61  > 

522.1  1  I 

3  10.702 

242.1  )1 

138.912 

929,526 

785.749 

United  Grain 

1,249.161 

646.602 

3  74.24  1 

5,662 

l.l  43.900 

l.l 59,76  1 

United  Corp. 

3  7  3.999 

359.821 

127.627 

139.461 

150.5  10 

19  4.843 

)8,570 

44.130 

3  66.2)3 

5  10.186 

III.  Walker 

8.749.25" 

7,294.9)4 

6.067.489 

5.325,92  3 

33.7  1  7.46  1 

29.691,747 

1  Waterloo  Mig. 

d28.968 

d23.494 

d78.0  3  1 

db2.79l 

d87,6)3 

dl  44,799 

162.670 

1)2.501 

d41,343 

.174.5  4  1 

2  16.268 

226.18) 

!  W,  Can.  Elour 

627.7  75 

3  15.082 

216,127 

50.7  75 

891.1  16 

J99.05,'1 

'  Wcsl'n  Grain 

623.463 

)8.623 

149,123 

d24).336 

356,692 

36,087 

1  West’n  Grocers  173,998 

39  1.153 

269.6) ) 

226.7  29 

1.195.582 

1.325. 382 

I  W.  Can.  Mvdro 

591.805 

487.873 

5  7,92  7 

7). 440 

109.84) 

M  4,395 

iWest.  Breweries  299.135 

205.693 

101.67  1 

01.43  ) 

1  45,394 

63,025 

1  Western  Steel 

1.709.849 

675.761 

272.595 

1  H.6I  1 

1,436,725 

1.018.7)0 

Woods  Mis- 

550.184 

305,610 

55.599 

.  99.020 

1. 171.930 

9)6,582 

lint  the  war.  w  hile  iip'ieasiiig  Hie  '  mere  fraction  of  the  sum  involveo  in  revenue  from  thi.s  sonri-e  i,-  possible  :  vvas  due  to  Ihe  fact  that  in  early 
deintmd  for  steel,  has  also  bronglii  M'slablittlinieni  of  rni  ntn  e  tmd  rolling  j  dim  i„  h,,.  fixing  of  rein  leveks  liyj  months  of  Iasi  year  U.S.  still  wa.s 


)l6.n6,)5'»  4)7.l)i.)77  168,676.512  I54.U22.662  4'»6,4 1 5,2"  I  466.281.1.87 


I  about  oHier  eomplieatious.  Huildiug  mills  to  liaudle  native  iron 


gov'crnmenl  order. 


importing  considerable  newsprint 


l>— Before  deprerjtttion. 

a  — LIcven  Months  only.  b  -8  Months  ( I  Lo 

o — II  Munths  (Mount  Koyal  Motel). 
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■‘•vA'Xw.'  •.-.'law 


;siaco  GROSS  at  !r:; 

ilFIIF  nPriAnn  nilT  phun  Includo  n  ono  liUJulrel  una  ton 

WeVV  KlLUKU  dUI  I  l  lrito  mill,  Ilu  1-1.1.  coutluK 

I  4TU  f  r  IlLi  will/  1/U  I  I t,ddition3  rnd  i-lu-nulons  lo 
nriAFFTP  nrr*I  IITP  i  inlU.  Tho  ry:-.!  iinnual  ' 

I  *  111/1  IIU  l/l-vlolllli  jgQyyQ  2^  ^vlll  roll  jilattM  up 

I  -  '  to  one  hundred  Inches  v  hi..  and  In- 

1  Earned  $5.92  a  Share  on  Com-  '  volvea  n  total  expenditure  of  ^i.TOO,- 
1  _  A  I’roductlon  Is  cxpccu..!  io  start 


mmM 


I  bined  Stock*  as  Against  the  end  of  March  and  "•:li  provide 

$6.51  for  1939  ’  timely  aid  in  the  aupply  of  piKies  for 

j  . . the  government  shipbuilding  pro- 

I  yrauiuic. 

SHIPMENTS  UP  40  PER  CENT  ".Supplementing  tho  aJ-lii’oiis  re- 
-  ferred  lo  above,  further  - Men-vions 

Further  Important  Plant  Exten- 

,  j  j  rho  C/oVL-rnmeut  to  incrrui-  both 

sions  Under  Way  and  Pro-  blast  furnace  and  open  h".ii',b  eap- 


I  SHIPMENTS  UP  40  PER  CENT 


ROUAND  PAPER 
EARNS  $1.19  ON 
COMNW  STOCK 

Net  Earnings  for  1940  Reduced 
by  Higher  Depreciation  and 
Tax  Reserves 

PROFITS  WERE  HIGHER 


jected  for  the  Current  Year  order  to  meet  t;;,  urgent 

„  liceds  for  pig  iron  itml  m.cI  vhieh 

Keport  bays  are  gr-i’Aint;  steadily  wi-b  it,,  devcl- 

-  i  opniciit  of  th(3  counti'’.'  u.u  pro¬ 
mts  forecast  earlier  this  ^^a^  by  efamnie.  It  will  l.e  possild.  to  pro- 
Koss  H.  -Mc.Masler,  presid<'nt  of  llici''.^°  faciittioa  ;rt  Hamilton 

eonipanv,  aunuiil  rei-ort  of  The  Steel  ot’tvb  low<  i  m-t  ii,jni 


Co.  of  C  anada  Limited,  for  yc  iir  jot,.  cIscwIk  i('  jiiid  in  a  sliort.  r  ;  pare  of 


Where  does  he  put  if? 


Youngsters,  as  they  rcadt 
their  teens,  often  tlcvclot)  an  cx- 
fraordinary  capacity  k-r  food. 
Many  a  puzzled  mother  has 
said,  “I  don't  know  where  he 
puts  it  I” 

►  It  is  important  for  parents  t-a 
realize  tliat  in  the  nnijority  of 
cases,  such  an  appetite  is  iiur- 
tnal  and  should  be  encouraged. 
One  important  exception,  of 
course,  is  the  child  who  shows 
a  tendency  to  obesity — and  iti 
such  a  case  a  doctor  should  bo 
consulted. 

During  the  teen  age,  a  iior- 
inal  ciiild  is  cxccptiuiKilIy  ae-? 
live.  Each  year  he  is  adding  2 
or  .3  inches  to  his  heiglit  and  as 
much  as  lU  jiounds  or  more  lo 
Ills  weight.  Tlicrcfure,  a  young¬ 
ster  lias  to  cat  a  large  amount. 
'['00  little  food,  or  the  wrong 
hind,  can  hinder  normal  devel¬ 
opment  at  this  lime  just  as 
truly  as  iu  infancy. 

►  Your  doctor  will  tell  you 
that  an  adolescent  child's  acti¬ 
vities  can  be  as  strenuous  as  a 
I  nanual  labourer's — soiuclimcs 
requiring  from  .‘i0%  lo  75% 
more  food  Ilian  is  needed  by 
the  average  adult.  That’s  why 
it  may  be  perfectly  proper  for 
Junior  lo  tuck  away  lots  more 
dinner  than  his  olliee-working 
Dad! 


Three  generous  meals  a  day  ; 
shouM  include  milk,  cereals,  ■  iiiuuiiioi 
vegetables,  fmits,  meat  ;in-l  !  '' 

.  It  r  thill,  to 

eggs— all  so  necessary  for  ments.  f- 
growth  and  good  health.  Fur-  blast  fur 
fhermorc,  these  meals  sliould  ^'-ity  arc 
iticlu'le  vholcsonie  desserts  t'»  i  pyj,'/),”™', 
:ati:fy  flic  “sweet  tooth”  that  '  tion.  $S8t 
b-.-ys  and  girls  usually  develop. 

►  'J'liis  -loesn’t  mean,  of  coursi-, 
that  t!ie  youngster  should  be  abuui’./u 
free  to  gobble  anything  at  any  \ioii.s  yi.a 
time,  bimplc,  sensible  snacks  i"i 

may  be  given  to  the  child  at  were  rioi 
apprui-riatc  times  if  they  do  eaTning.s^ 
not  all'cet  the  child’s  appetite  ^  pront^*^ar 
at  regular  meals.  Good,  satisfy-  ,  jeat-K  cor 
ing  foods  like  milk,  l-rcad  and  ; 
butter,  and  fruits  are  usually  1  no  crom  x 
ca-sy  to  keep  on  hand  for  the 

‘  (rrotiB  Inr  . 

Jiungry  younrj  one.  ;  . . 

In  between  times  —  right  |  rreV^uod’’'^  ' 
after  school,  for  instance,  but  j f""’  1 
nut  too  close  to  t  lie  next  rcgiil.ir  yre^ . . 

meal — such  wholesome  foods  Toi«i  . 

tend  to  discourage  ruund-thc-  ; 

cluck  nibbling.  -  '['o  ivtis.  luuii. . 

d'o  help  you  satisfy  youthful  !  ■ 

appetites,  and  .also  to  avoid  ! ‘^'dHu.Viw.! 
one-sided  or  iudigcslible  diets,  j  [nr’T'-bi-,-. 
Mclropulilan  offers  helpful  Kiy/onw 
I'ookict.s,  “k'ooil  for  Health  in  i-ppaiK^i, 
Ik-ace  and  War”  and  the  c"1ir1u<i,s 
“Metropolitan  Cook  book.” 

.A  post  card  will  bring  you  a  1^.;% 
copy  of  each.  Address  booklet  icn^inns 
dcp.irtnient  3-K-4  I,  Canadian  ' 

Head  uriicc,  Ottawa.  !  ,t  nj.yncu  n 


...  u..r  ia.e<-  b.wi,  off.  rt,.(l.  wl.il.  ;,i  i;,;,in- 

luhill.on  m  i-lunt  .■.•.pnniv  .nt  |„,,,  u  „rk,s  .MibsOnn  ml  .jr-a 

n.n  which  comes  nin.  prodne-  . . .  , 

r  end  ..r  ilns  moiub  .-.ml  i-n.'-’s  j 
lo  fillhl  Trovcnimcnt  '•‘''I’m  e- ; 


I  .shows  ;i  modoriitc  conti -ici  ion  ini 
|p;irnmgs  ns  cotiipiirrd  with  pi  cor  ding 
j.'ciir;  itiis  de.spitc  n  now  high  I'c,  id 
I  for  lolunui  of  t-usiucs.s  nnd  op-  iuiing 
Iprofils  <'.s(abIi;dK'(l  during  Ilio  pn.n 
I  year.  Al  ter  nil  r'linrge.s,  n.'i  v.  ns 
'e<TUn|  to  ifj.;!"  n,  slinro,  on  coinldncd 
I  preferri’d  nnd  eoinmoii  .stocl.s  oiit- | 
I  standing,  wliich  coini-nred  wiili 
I  ii  slinro  carni'd  in  1!-:!!-.  . 

I  In  .submilling  tho  rciiort,  president  i 
'  Ross  McMaster  refers  lo  Iho  large-  ' 

'  ..icaic  nddili.in  lo  plant  cnpaciiv  at 
'  Hnniilion  w  liicli  comes  im.>  produc¬ 
tion  at.  I'Hd  of  ilii.i  moplb  nml  rrn'esj 
thill,  to  fnltil  government  rcrpiiic-  ; 
nicnts,  further  I'Xten.sion:;  Imth  toj 
blast,  furnace  and  open  licarih  cap-  ■ 
aclt.v  arc  being  undermken 
j  InconP)  account,  shows  operating 
I  profit,  lafter  J 1  .btifi.sT:;  tOi-  dcprecia-  1 
’  tion.  $S8b,t)(K-  more  than  in  v:::-;  .?:i, 
OOj.tK'P  for  la.M's,  up  from  1? I .x'.pi.livi :  ! 
$1.97.111  for  renuineration  of  er.i'cii- 
tives;  .$11,000  for  director.',  fee;-;  ;iml 
$ti,f>St)  for  legal  expense.'-)  down 
about  .$  t  IO.Opu  as  coini»ared  w  itli  pi  e 
xioiis  year  at  $  l.HOti.aO.i.  Investment 
ineome  w  as  STn.onn  lowci-  ;U  .$1 007 
but,  on  Hie  other  hand,  fixed  eliarges 
were  down  .triO.i'O'i  at  $77.liiS.  .'mU 
earnings  after  all  ehnrges.  tlimefor.'. 
were  off  aliout  $4i;u.'Hiu  at  $4.9fi  t.."'' I. 
T’rofit  and  los.s  figuroK  for  jiast  Z 
jears  eomparo  as  follows;  - 


„  I  tinie.  It  i.s  Imiieil  th.'  add,.!  pri.dije- 
,,  tif'ii  will  b*.  available  bv  ’  ,!\  next, 
J  fnder  another  urrangcniei,-:  ajih 
,  uoi  .'i  nment,  a  iii'xv  plain  I'eng 
e.'-lahlishi'd  fi'I'  llie  iii.'iliii '  .-i  i)  re  (.f 
shell  for_i:i:;s  which  xxili  I"  up, 'rated 
]  h.\  :i  wh.illv  owned  sulisid  1:1 1-.' ,  Onla. 

fill  r.irgiiigs  Liiiiiti'd. 

]  ^  ".\i.  <  iinadii  Works.  I l.iiiiiltnn, 

^  Swiin.se;i  works,  't'ororpn  .ni.l  Notre 
liaim;  Works  and  1  iomini.ii  Works, 
.Moiil  n  al.  .•iildilional  imp,  ... ,  iiii>iil.s 


IN  NET  PROFITS  I”'"'' 
EASTERN  STEEL^^ii 


s  iioui  Increased  appropriations  for  taxes  | 
both  depreciation,  particuiarlj'  tho  j 

b  cap-  foi-uipi-^  morn  than  offset  a  rmider- 
ate  o.\pan.sioii  iu  operating  iirofils 
'1',  1  I  .vear  a.s  eoniiiarcd  with 

iteiel-  a.niiiial  report  of  Rolland 

‘  t’apcT  to.  l.td.,  shows.  ,Vs  a  result 

h’’'’'  net  earnings  of  the  enrnpan.v  for 
"""J"  ,  19K»,  after  all  charges  and  profer- 
1  ib.iTi  dividends,  arc  shown  equal  to 
Mi-e  of  .,  ;diare  on  the  eotnmou  stock 

iis  eoinpared  with  $1.77  a  share  m 
ne.xi,  ,  p,.prp^j,„j-  J Q.T,- 

Tn  Milirnitting  tho  report,  .lean 
I'caig  I  nidland,  president  of  the  conipan.v, 

"  ^'1  •“'■’’cs  I  hat  sales  .show  ed  a  satisfaif- 

.'lated  <j\er  J'tX'J.  Additions 

Oni.i.  ri.vi.d  assel.s  amoiinled  to  .$3X:;.. 

l.s'l,  of  which  $;!,')0.7.3i!  ^as  expended 
"v  ^  Piil'Ci"  making  machine  in 

y*'  .stalled  at  St.  .ierotne.  Tnorease.l 
‘  depreciation  is  accounted  for  by  al- 

mi'iii.s  '.nwanee  on  this  new  machine,  he' 
•'■''I’'-  .sl.nle.s, 

uui.'s  l•|•o^lt  anil  lo.'-.s  arcoiint  show. 

'  "Perating  jirofit  for  year  under  re 

vi.'w  up  .-it  $‘,19.1  In  from  .*.$09.9, SX,  1 
Ta.x  reserve  niereased  t.o  .$79.,li''i 
I  from  $t],,',9S  sipil  depreciation  to 
$191, .919  from  .$158,651.  .Vet  earninz^ 
after  all  .  harres  accordingly  show- 
ed  a  rfduilion  at.  $161,791  a.s  eoni- 
iri  pared  v-lth  $196,911. 
ij  Wi-iKiiig  (  npifal  Strong 

•  lialanee  .sheet  shows  i-urrent  a;- •  • 
rri  l.sck,  of  $1.::,',S.690,  including  $8-n.7.-,::' 
LLiIj  inventorie.s.  compared  w  itli  eurn  ni  j 
I  assets  </  $1,160,609  including  .$508.- 1 


^  I  r — 


^4-4: 


jvi«mBVinBvunRwniiaRnii  .  1 


-•pciia!  (.orrt’NponclciKc 


C\}  ^fI^»r  follovkini.! 
clrfJuftioDB’ 

I  )i|»rfv . 

I  nr,  'ruXlN't . 

I  Mr,  fpps  . 

T']\er.  ('►flift  rs ,  . 

Kx|» . 


It.''liR*lu<lt'S  ill  *  I.qu»i;z-kv...  LxirtiB. 

Allhongli  balance  of  funded  drlit. 
$9.0-11,099,  was  redeemed  dnrin.g  tin 
I  year  and  exjiendiinres  on  plant  ex¬ 
tensions  were  cun.siderable.  net 
working  capital  sliow  .s  a  rediiel  ion 
[during  year  under  review  of  only 
$IO.>,obU  and  remains  at  ilic  impres- 


,119,}.  Investment  a-i  01  ^  e-,  ■  iinentories  at  Deeenilier  01. 

lowei'  at  $105,697  Net  r.qnal  to  $1,21  On  Common  i  i!i:’,;i.  t  'urrent  lialulities  amonnie.l 
nd.  eliai  ge.  /\^ainst  $1.06  Previous  ^  8187, xt>.,  including  $-196, .161,,  ae- 

at  $77.liiS.  .Ni9  ■  ;eoiinis  pa>:ib|e,  ei.imprirrsl  with  eur- 

inrges.  tlimefori'.  Year  'rent  lia.lii'.il  ies  of  $976,100  ineliiding 

lOiu  at  $4.96|,.08l.  —  i-?!  16. .809  ace.junts  payable  at  fix' 

urcK  for  ],:i;-t  9  IMms/irr  i  ?T>  cuiAuni  v  I  previous  year-eml.  .Net  working 

dlows;  -  INCUML  U1  bHAKPLY  |,'apiia!  of  $87u,S97  I'oinpare^i  will) 

trill,  -  -  ,  $881,999  at  the  prior  .vear-end.  1 

1  s  .s,.c.l,.l(.„rrt•^,,ol.dcl,cc  |  ..how  s  fuiidcd  debt,  in- 1 

’■•-ec'so’i  ,  ‘’'’if'"'"-  -  >”'inin,cs  of  i;a'.-terii  creased  $175.000  111  $9.100.ooo.  re-' 

..  '  -  _  "  >'-teel  I’rodiP  is  in  H'lo  .''iioweij  nniy  ricciing  issuance  of  additional  $9.50.- 

'  '-'-■olii  ■'  ioipioveiiiciif  at  $88,011,  eon  bonds  to  finance  capital  rxp?n- 

.. _ ‘  jii'-'m  I  be  111,19  net  III  .$89,198.  Iiigber  I  ditiires  and  retirement  of  $75,000 

i.giit.ast  i.c.Kignso  o|)er;ii  jug  jiu  umi,  lieiag  oif.'-et  by  in-  .corial  hond.s  niatiirin.g  during  the  i 
1  my'eiio  iTuyei'n  '■■,'■''‘'■"'■'1  '''8e.  ami  deprerialion  period.  After  i. referred  dividends. 

— 'll—. —  l.arnings  in  the  i.-itc.^t  vear  were  <-0111111011  dividends  at  the  rate  of 

’bual  to  $1.89  p-  r  i-li.are  "ii  Hie  18,.  -r,  cents  a  share,  compared  with  60 

.  '  _ ,  "O'-  .'-liaie.'.  of  ii'r  ,$9"  p;ir  preferred  cents  a  share  iu  previous  year,  Pro- 

gi'.'.iv.iisa  is,:ti9.t77  sluires,  and  to  .$1.91  per  .'  hare  on  portio-n  of  bond  discount  and  ex- 

1.JS..1.,  ijos.-,,.,  1 ,1,,,  .is.iiiiii  shares,  after  *  peiises  written  off  and  other  adjust-' 

•9i,i7t.'j',s  1S.1I.M.0.70  I’-  "'- "hng  *"-■  regular  preferred  .Ji-  menfs.  earned  surplus  increa.sed  to 
aiio.iiuo  :i(io.i-oii  videiids.  •i  liis  .-.impares  with  1909  $:15S.960  compared  w Itli  $31'1,630  at  . 
•J.i.s7t,-j.-,s  i.s.i;-, 1.11-11  '  arniM-s  of  $1-;:!  on  iiieferri  d  and  Deecmher  01.  1939.  : 

.81. iw;  on  eonmi.  n.  I  -  | 

)! -HI  Utob 

,  It  !  Oi-eraliiig'  profit.;  in  19  10  liefore  nnAIFIMPIAI  TIVPP 

1::  rKOVINCIAL  TAXES 

P'7.tit  pi-.-.iij  .  the  previous  ,\ear.  Alter  uieliision  of  IIITriT'  IIF  A  ¥>  PPPAHTP 

k;:  I  HURT  WAR  EFFORT 

r  . . I  .  ,  ,  'iroin  $1...9i.-.i  a  yea;  ago.  and  taxes  — - -  i 

“  .  ‘  '  at  $iio,ii;9.  u;i  from  .H9.000  in  1909.  Imperial  Tobacco  Head  Warns 

"'7  lU'i  prof:,  remained  a,-  aliovc.  Karn-  r 
•es  0,1  p  ant  c.x-  , ,,  irie.  e  i.od  ,u  $"8,g  -  Effects  of  Growing  Taxa- 

i.sidcnihic  lU't  -ij,  Burden 

''•f  ■'!  ."*|-**'  i-a.'iucMl  ol  regular  p'-tferred 

V.,.. I -'-'"hnil.-;  loiallin.g  $!8,ii0'i,  and  di-  o-i,.,  ,,,.,,.,^^1  hv  ,i,r. 


JhUAt  Se/wlcQA. 


For  (lie  Iiuiiv  uliial,  I  , slate,  L m  poratiou. 
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PROVINCIAL  TAXES 
HURT  WAR  EFFORT 

Imperial  Tobacco  Head  Warns  ^ 
of  Effects  of  Growing  Taxa-  j 
tion  Burden 


Curator  •  Setitiestrator  •  Ixfv 

rriibtee  It-r  B<'iui  Issip.", 

1  riiiisler  Aeciit  or  Keyi.stiar  oi  .Sloe 
Compaini  s 
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t.t>TABLIt7Hfc.O  10U9  hoiniioiiy 


IILAD  un-ielr  :  511  PLAkL  U  AK.MI. 


.■vpjM  KLAL 


1  lalilfi  t  •  '{  oruii til 

bi.  |oIin4,  Nllii. 


>>  IIIMipi  . 

I-l'j: Jon,  I’Ji, 


'l  iio  part  playt^i  by  the  tobacTo I roiiai.l  ttui  uf  larn- 


r.ilmtniton  • 


mannrafliiriij; 


Metropolilau  Life  liisurauee  Company 


(4  MVi'v.n.  coytr.iM) 


Rivm’ficuVe  of  815  167  8118  (  ill  rent  I ■'  industry  iu  financing  of  funadas  I operations  a-e  not  in  iicce.-.Miaicd  ,  r.ction  of  an  .ySi-.U"" 

•ms^els  -ire  down  ahowl'  Sl'.-K-U.Pt'U  as  ^'.-fcgat  ing  .$„8.t-t-t'.  „ar  effort  was  pmpba.sir,ed  h.vH'''''tcd  in  the  1910  halanee  sheei .  l.iiildiu  ■  near  'IVirontn  for  "ar  con- 

I'oiim'ii-'ed  wiili  previoii-i  iitilaii'i' ‘  Working  lamial  wa.s  moderately  Larle  .Spafford,  president  of  the  Im- 1  voiniiaio-  i.s  engaged  in  ll■.•lels  ami  an  addiiion  J" 

si, eel  -It  899  9  i::.709  wliile  ( iii  reiii  M ''""i.-iin.  a.s  compared  i-e:  ial  Tobacco  Co.  of  Canada,  i.td.,  "lacliinc  tool-,  P""  in  H,c  .  a,„e  area.  Hnihling  up- 


AEIF  lCI/»7v 


KnKDKUI<;K  If.  KCKKH 

C7ioirrfiort  of  f '  •  Itoartl 


IJ  HOV  MNCOLN 

Prtr^ideo  t 


i  ///,  (/>  <n  i  ici:  -on  tft  i 

IMPROVED  YEAR  i  MALTING  BUSINESS 
HOLT  RENFREW  IS  STILL  AT  PEAK 

Earned  $10.19  on  Preferred  j  Annual  Meeliii"  Told  Export 
Stock  as  Compared  With  j  Outlets  Being  Maintained  to 
$6,37  Previous  Period  j  Satisfactory  Degree 

All  expansion  of  nearly  l'»"  i-er  |  tapacity  opmaiioim  coniimic,  at 
Cent  in  operating  iirofils  and  a  l-lanis  of  C.iii.ida  .Mulling  Co.  l.td.. 
licallliy  gain  in  not  eanii-igs  an-  'ba rclioldc,  s  o:  liic  l  oiniialiy  were 
revealed  in  annual  repoii.  of  Holt,  ' i''"  ""'-'ting  iiiMoiii- 

Itenfrew  A-  Co.  l.td,  lor  Hu-  fi.-'cal  b.ri,-  s.  i  l.iilo',  managing  di- 

year  ended  .ianiiarv  Olsi,  I -i  I  I .  Nei  . . .  hiisiiK's.s."  lie  said. 

after  all  charges  for  tlic  period,  and  I  '  M-'  l.'iiions.  enm- 

afler  full  allowance  to,-  ,.rcfei  r.  d  : V’"'",  ’  '  ' 

ai<  i.ir.ii.lu  ■£■’  IM  .ii.., filled  and  w  nope  to  lie  aide 


slieel  al.  $99.!,  19. ,  (i9  wliilo  ( iin  cnl 
'  liabilities  are  alioni  $570,690  lower  al 
$7,777,901. 

i  Anion.g  the  a.'^.'-ets  c-ii  the  l-alan-c 
sheet  casli  show;-;  a  ri'dnclioii  of 
j  about  $840, OPO  at  $9.i;il.5.56  wiiilc 
'governinent  lioiids  are  praclicall.v  ciii 
in  half  to  $0,79 t.0!-P.  (  .HI  loans,  etc,, 
are  up  over  $900. "(-L-  at  $877,061.  l!c- 
leeivables  sliow  an  increase  uf  near!.' 
$1. "00, 090  at  $6,079,870  and  inveii- 


wiih  $S'i6,9|ii  a.  ea  r  ago.  -  urri'ni  at  tile  annual  meeting  of  tlie  coni-l-*'^'^  precision  e<|iiiiimeut,  witli  iduiit 
as.'tis  at  $  1 ,969..", 5-5.  sliowcd  an  in-  paiiy,  lield  in  .Montreal,  dtiriug  the .  Lmidas,  Ontario. 

crease  from  $l.l"l,lx".  cliiofly  as  past  week.  - -  - - - - 

ilic  rc-nli  of  liigiier  iiivciuoric.s,  up  111  laxation  of  all  kinds,  .Mr.  f  /\11|fir|  PAn^IIUTPC 
!(/  .8.589.48.5  fimn  8171.9""  a  x  ea  r  ,  8!pafford  iioiuted  out.  the  '-’ompany  I  I  IW|<  K  rAK|\|||«I.S 
ago.  and  rccci  wili'es,  up  to  $569,976  |)a;d  to  the  federal  govermuent  diir-  ■  ^ 

1  fom  .$11,. .,1"  at  Hie,  I'lid  of  1909.  ing  ifil"  the  sum  (>f  $  18,1.-00, "0".  (,)f  i  P/YIY  P  I  I  P/Y 

I  Iirreiii  li.il.iiiHes  wire  also  hi.glier  '  tliLs  loial  $9,100,000  represented  in- |  I<IIk  V/I  lyll  I  I  II 

III  .$016.1", 5.  .igaiiis!  8900.106  a  .vear  eoiiie  war  taxes,  w  liieli  for  tho  pre- j  *  VI*  U/sl YVlTiTI  V  W» 
ago.  wiHi  Hie  jiiclasion  of  taxe.s  lious  year  totalled  $971,000.  |  . -  . 


cr.iHoim  will  l.igiii  in  Mareli  and 
will  be  coiiipletid  by  June. 


PROFITS  GAIN  BY 
LAPRAIRIE  COY. 


lorie.s  are  up  $9,100,00"  at  $!t,4,54.50  1.  ""■'"ble.  b'i.xed  a.-sels  at  8966.9,i0  On  Hie  .subject  of  taxation.  .Mr.  Increased  Taxes 


I’lani  aeeoiini  is  more  iliaii  $1,00".- 
"""  higlier  at  $5  1.079, 598. 

On  Hie  liabilit.v  side  |iaj aides  show 
an  iiierease  uf  over  $500,000  al.  .$0,- 
1  13,660  and  taxes  are  ii|'  $  1  .oriO.iiuti  at 
$3,491,59  1.  .Net  w  orking  capital  fig¬ 
ures  for  pa.st  9  yc'ars  are  coni|)arcd 
tierew  ith  ;  -  - 

P  10  I'.H" 


ri.’.os 

7,777.iiiii  s.aay.iot 


I  ■ijrrrnt  •  . 

('tirrr  nt  biubllit  ic?.  . . 


xfar  ended  .la iiiia  ry  0  I  si ,  I '•  I  I .  Net  i  ,. 
after  all  ciiar.gcs  for  ilic  period,  and  i 
after  full  allow.-inec  tor  preferr  -I  :  " 
dividends,  I'qiiallcd  $9.l;i  a  sliaro  J| 
on  outstanding  couinion  slock  ut  liic 
company. 

Oi-eraling  profit  foi  period  undor 
rr'vievv  al  $268,170  compares  vviHi  jj 
•$150,080  for  tile  previou.s  viar, 
After  all  eliargcs  and  ded net i.in,'- .  , 


at  I . ting  in  Moiri-  j,,  sulmiiiiing  lln-  rc|.ori  Ih-ss  H, 

real  l,,v  Crir  .-i.  i  larkc,  managing  di-  I  . 

rector.  •' 1  loiiii  :  :  ir  hiisini'ss,  '  lie  said.  I  i 

••ha.  I.ec,  up  IO  . . .  mm-  "  '  hroiighon,  Hio  year  Hie  demaiid 

mi, mm, IS  outsid.-  of  Canada  are  he-  '"''ed  products  manutaci  „r- 

iiig  filled  ami  wc  nope  to  lie  ai,lc  C'**  '*.'•  .'our  eomi-an.v  nicre.-med  rioad 
to  maintain  H,.  .■,■  ouHcis  t„  a  .-alis-  ''>  •  ""d  PU"-k-"s 

factory  derre-,  ’  I"'  slated  i  sungiH  .supplies  --f  ■"<■.■1  wlucl,,  com- 

I. ism, rising  of  mall  ing  ! 'b"  '•-•q'lii'emc..ts  for  w  .ar 

ha, lei  <•.•lM.•"la,  Air.  .  larke  said  P'"-pos"s.  taxed  to  the  limit  He  M- il 

the  onapiilv  ol  l,,g|,  .lualitv  . . .  p's  of  mo.-^t  depa rt men, s  I  he  .  on 

distril.nic.l  diu  Pig  '9t"  was  greater  P"".'  '8  -M-"  hearth  .  apa.  uy.  ,m-l,pl 


licforc  dcprcciariori,  compared  with  Sisifford  staled  to  the  meeting:  -  k*  j  /-  • 

$991.17!  al  Hie  end  --I  1909.  ••While  I  refer  to  tills  total  amount;  Offset  lVlodei-ate  Gain  in 

I  Sale.-;  voiiinie  in  l!-l"  was  iiim|uiIp  .-u;  a  •war  eont rihutioii.’  I  realize!  Opcratin**  Profits  for  1940 

I  sliarply,  ovc;-  Hi-'  j.ievions  year.  HuH  tlie  government  must  ]irovide!  ^ 

j  witli  niosf  of  Hie  iiu  r.'asc  coming  in  tnn.is  for  the  eunduet  of  its  ordin- ;  ’ 

I  Hic  !a..sr  .seven  uiontlis  of  tlie  ^'l'ar.  |  a.ry  hnsines.s.  It  i.s  to  bo  hoped,  how  - 1  Increased  operating  i-rrdit  hut  ;i 
ami  7~<''r  of  the  ridil it ioua I  v olunic  |  ev cr,  tliat  ilm  major  portion  of  the  redtietion  of  some  dimensions  in 
arising  from  war  ord.'rs,  stated  A.  iiicrease.l  taxation  will  lie  used  for  i earuings  are  re|,oried  by  San- 
lx.  l  timeroii,  pn .-id-  iii.  iWar  pnri-oses,  and  a.s  far  this  goes,  gtmio  t  omp.iny  l.iiniied  for  Hie  yc.'i' 

-  -  loyal  (  anadians,  are  picasoi. ; '^4','.  <iro.s.s  from  <>i)cr;it ,.iii,s  si"-w 

/X  t  *«T  '"  bear  our  share  of  the  load.  i  "d  ""  exp.iiisicn  to  $191-, 1. a  f'-oui 

L  AUra|M|  V  I  Alra  I  ••'I'hc  loliacco  indu.''try,^'  lie  eon- 1  'be  pieviou,-  .vear  wiin  m , 

ill*\JC/  Uilll*  linind.  ••i.s  ii.indieai-ped  in  il:s  pro-;'*'  $127,6tiS,  c!|iial  to  79  81  a  coiuuioii 

r\¥T/xnT-.r  ¥  vmivwin  f'C'"'-,  and  the  war  <-ffort  of  Hie  gov- j  ■'‘bare,  as  agaiu.-t  $179.9 -I  or  $0.i^i  a 
U||VLLi  I  Im||||v  ( i  rniiiciii  is  not  advam-ed  ly.  tlie.  fact  I  ■'‘btire.  in  Hie  preceding  .vcaj  . 
I'UUMl-iI-ilj  thai  111.'  provinces  id  U'lcl-cc  and  I  lialuur'o  s'uel  i.liows  cuii.  nl 


Than  Report  Shows  Moderate  Im- 


EARNINGS  GAIN 


Net  for  1940  Equal  lo  $18.73 
a  Share  on  Preferred  Slock 
of  Company 


ipeliiding  lax  provision  ai  | 


H.ail  .'V  er  l.cf.rr 


ing  H).'  iievv  tiirnacc  pla.-.'.l  in  ..tier 


I ...  ....((I  p.i.r.-.. ..  1 1.*-  I 
'I5.;'.'.n(o,  i;;i;'!.:U" 

dusiri.',,  1,1.1.,  ii.  II;. 


vs.  -Hn.OO".  net  pr-ni  at  $l"  1.996  , 

.ompar.'d  willi  $i,.,.i,.s  year  a,;.o 

This  net  was  .'.(ual  lo  $I"I9  niam  .'!i  aiira.t, 

tlie  ,  per  .•eni  ptelcrr.-'.!  '$1""  '„r  Hic  whole  plap 

par),  tor  the  i.r.-ceding  fir.-al  .V-'r  „„,.,.„vm,i.ni  mik-t 

net  ('arnings  were  c.innalmit  ,  ir,,  !,.'  dci  lard 
$6.07  a  sliar.j  on  outsttiipliiu;  pre  . 

ferred  stock.  ,  I 

ri'iiTBcin''  Im  I  \*n\.  iiHo  f*lfoc 

Not  since  1901  bar,  the  .on-.p.niv 
been  able  to  r<H-orl  earnings  on  i-s  iMag-r.  xir.  Clarke  added. 

common  stork.  Lamed  surplii'5  i-  :  . .  -  - 

carried  forward  at  $65". 68".  No  '  . 

dividends  have  been  (.aid  on  tlic.U.S,  Expert  Forescea 
preferred  since  December  01,  19  )9  |  IV/I  f  I  P  ' 

Balance  sheet  shows  current  as- 1  Ictal  rfice 

sets  at  $1,4X^9.895  against  eurrcii'  :  - - — 

liabilities  of  $501,976.  Cash  stami;  ,\evv  York— rointing  out 


i.i-  .-di  tunher’incmased.  l•c.■.■mb.•l  .  J"'"',  was  tullv  diu:;,5:;':  repre  ..i,, 


I  nle.8;i  Hic  pr...lii.'iioli  .'f  g.i.id  bar-  engagi.'d  I'll.'  .■.ddit mnal  pr.-.l'Ption  ,irr,i,.,uiiii  rroui  Hu 
ley  as  a  .■.■u;',i  .  .'an  l.e  mad.'  ami  a  most  v  almible  .-..m  nlm' i.-li  i  of  ;M -5 1 ,  P;.;.  ami  r' 

k.'pl  a  rclaln  .'!i  .iilra.live  .-..nn'ce ' '""'•'"■ds  Pi-'eiinc  Hie  -;r.'a,  ly  im-ri'-):'-  f,-,,;,,  u,,-  ;.u 

I'd  demand  for  .-tc'l.  iiv  Hi.-  laitcr  (lelc  Ji-  .XToior  . 


'r.'-P  niii-r.iymii.  ni  iniii-t  f.'iit,  Mr.iP"''  191-',  operati.'iis  .'ngag.?.|  tuH  .  pr|ii.',|  (o  $18..'.’.  p.’ 


'  larlv.''  flcilarcd 

T.,  (.[f.s.'l  ini;i;i.-c.l  living  ('o;>Il; 
c.•m|van.'■  b.i  ;  put  iiiPv  el'feel  a  bonus 
.III  Hie  Imsu;  .■!  Hu'  ho-irly  r-itc  .yf 
vva.g':r,  xir.  Clarke  added. 


Metal  Price  Ceiling 


I  st.'cl-making  fa.  iliti.' ■  ami  produ.'- '  v  7,1 1  ..f  H 

itiop  reached  an  annual  ra<n  of  6"'.  furred  ri...'!..  .tiul 

:  above  anv  )irevio\is  high  r.'.  .>ril  s'.'.i;.;ii  ;;it 


I  war  puri-ose.s,  and  a.s  far  this  goes,  gnmo  t  omi-.iny  l.imiied  f..,-  Hie  ye;'i'|  , 

-  we,  as  loyal  (  anadi!in.“,  are  pleases.  Hbt-,'.  Oro.'v;  from  <>i)er;it, s.i.-w  |  M.,rl,ipg 

...  to  liear  our  share  of  the.  load.  1  "d  a"  expi.iisicn  to  $  199..1 ....  f.-.mi  |  ^  ^  , 

Im  I  ••'iiiu  lol.acco  industry,''  lie  eon- 1  '  'be  pieviou,-  .vear  wii.i  u. ,  1 

111*  linipd.  "i.s  iiandieai-ped  in  il:s  pro-;'*'  $127.6ti8.  eiinal  lo  i-'Xl  a  ci.iiuii.iii  | 

gre.-s,  rip.i  Hie  war  i-ffort  of  Hie  gov- 1  ■'‘bare,  as  agaiu.-t  $1.9. .1.1  or  $.)..'i  ;.  u"'"  : '8.  .. 
I '8  "O'  advan.'eyl  l-y  tlie.  fact  I ''bare,  in  Hie  preceding  .v.  aj  ,  7.’.''^'  '  ' 

Il*l/UlJ»  Hull  ill.'  proviuci'.s  i.f  U'lcl-cc  audj  li.iluur'o  siu-el  .'.liows  'V.  V.'.'". 

,  New  Bi'iiii.  vvick  li.'ivo  imp.i.'';ed  a  spe- j  .•i^.sots  of  $861,888  ami  cm  r.'iil,  lia- ^ ii.ilaiic, 

to  $18  73  b' 8  i-n  the  sale  of  to- j  biiities  i.f  $97... 619  leaving  pm  i''il  'o  1.  -. 

'  ba.'.  o  p;-.idu.'ts.  Cor  <  xaniplc,  rig-  vvorkiug  capital  "f  .8.586,97'  .'oiii  '-•"i 

od  Slock  Cin'Mc.;  wliicii  hear  a.  tax  of  .?i>  per  i.arcd  with  w.irkiii  ;  c'li-ilal  of  .'6:;i,  i.'i''‘iuiii 

l.'ii'ii  lo  Hic  f..'.lera!  govinpnent,  9Sf  a.  .vear  ago,  f.i i,- . 

^  I'.'ar  an  addilioiuil  taxation  in  tlie,|  (■;_  |  ,a,«  r.-m  •  .  ;  id.'ii:.  ;n  hu- . 

pi'i.v  ill.  .'  ..f  tpicl.c.'  ..r  per  1.-  reiRi-f,  say.-  the  ...miianv  lia''  "again  I '''* 

.1.1.1  O'.o.  iii.iiving  a  lotal  tax  ..f  per  j  di'PK'n.'tratciI  im'  alnli-y  u.  .1111 

tv’i;..M'l!  In-  ..n  9"  clgarcllca.  "  fbo-U  |  ,,„i, '  pm  la.x  in-  ' '' 

c.ir  1'i|"  a'  i.-iking  ini.,.  .  omsideratiou  .aics  and  uj-u.-i-,..,  rudueed  n.'  m  .a;  h  "auJ 

"Xrrm-ont  'm'"''  V  7^", ‘''i*' '  I-'"rencu  points  on-  the  f-ur  P’lV  '^-^  . 

;  ;  '.77S'  additioiuH  hnr.lcu  such  as  Cl  Used  as  a  tax  ha,;  e  for  assc.  s- 

7.77  ,7  ,  ‘'b?’''’  b  ing  e.xce.-s  rrofit..,  t.axe..  w  r ;  c  v  ..u,,-.  '  7  ';7’ ••  '  * 

'on  7,7:.!'7  \  ""•  l-er  capna  7,,,  .-omp-any',-  hu.m-N..  "'7' 

1-1  m,  as  m,.  province,.,  .-...pidiy  expanding-.  The  av.T.  '••■"''"""1 

.,11  e  on  thi  uoinp.c  c'l  vv,|h  th.o..e  "'•"'"'^0-  asu  wa.-  t  nerefore,  mirta.Hcd  hv  ; da-  ' ' '  " 


I  provcmciil  in  Results  and 
j  BeUernient  in  Balance  Sheet 

A  m.."icral.'  iiiil-rov  ..'ineiit  in  ol>e;- 
atitig  rcMi'is  u-  uli.iw  I.  I'v  t  he  L.i- 
praiiic  I  omp.iii.' .  Im'..  in  it;--  ai.iinml 
i.'por,  f..r  Hic  I'-l".  In  hahiim.; 

,||.■.■^  a  |■.■ll>  ly  ;  nb;  taii:  ill!  l.cileriii.'iiL 
III  w.'rl.ipg  capiial  p.',  iti. 'll  i'  I  c- 

j. 

I  ( ip.-ra 1 1 II"  PI  111  il ,  lip  al  -16  hi,., 
^r.'iii  :7.58.:;99  u,  l'.:!'.  wa.-,  .--utl'icii  iii 
:  I . .  I  (O  .'r  1 1  \cil  I  lia r".'  imir.'  '  li.ia 
iHiri'.'  lull.-.,  .ami  all.'"  fixed  .liargc.- 

,1)1.  I.,•ll!inf . I  $19,817  v  as  traiu-fci - 

j  re.i  to  rc-.rv.'  l.m  .l.'pr.'.  '.it  io".  siiiiu' 
.IS  ha. I  li.'.  ii  do".'  Ill  .'.i.  li  .'t  Hu'  two 


!  l•,:li,ln.■.■  .  in  >•'  show  "■iirrcn*  .r  .  ct;. 

of  'i-' I !  I  ■'  .'X'-.  cdiii;  .  nr:'. 'tit  liabih 
i.',;  ..i  -|.i,:,'i;  |,y  .$9-- 1 .-- I'l.  X  yc.ir 
Co  mi.  w.i.kin:.;  ...ii.ii.i!  i.iiao.l  a- 
t-H.aji,  iw.i  'car.  ago  .-it  $IJ".7'i7 
',i;  li  siaijJ;;  a,  $  ;i,i','-".  1  n'- ':’ni 'yr.v  a'. 


.  i.d  I  l,^*r^ 

i;'m.-('ll  In- 


lar.v.  -'anada 
CM"  net  w.as 


■Ml.  L’l"  reni;e  i-oints  o-)'.  live  f.i-.ir 
-ear.x  used  as  a  t.ix  haie  for  as:,c. 


ove  anv  t>rcvions  tiigll  r.-.  or.l  ,;,p  ,,,,,  S'.'.i;.;ii 

'It  vvas  forlnnaio  that  'o'lr  com-  v-ioi'k  afN-r  i.r. 


panv  was  able  in  mak"'.  at,  thi;-  pn r ;  s  wiili  Hi.'  i  - eanungse 

Hc.al  period,  sti.'h  an  impi.irtai'i  '  -,"1- ;  .f  t ,  .16  p.-,-  shar.-  preferre 

trihuti...'n  I','  the  couptrv's  vvar  .'ir.'ia  '  ^.,,1  ,  i,;,,-..  ,,n  8 

largely  :)s  0  result  of  tlic  pr.-gramm.'  firm  .-.u, 11110,1  ; '.u  r.  , winch  xvor 

of  plant  expenditures  undertaken  up;,,  in  f,,-.'  pi  xi.i,-.  CMOi,  Afte 
over  the  last  five  vears,  involving  an  diviclen.i  pa.vmeiit;  ei  a  .'hareo 
aggregiite  expendituie  of  tiftecn  mil- i  new  .  omnion  si.c-lx  n-  '•'-t'l  to*a!lin 
lion  dollars,  ol  vvlii.-h  seveu  milli.’ns  $i',f,.ir;o,  and  r'':-"l.ir  p-.'ieired  div: 


I  M"  net  w.as  f.'tlr  .  in  tlu'r.c  •".«  proviLT'Cs,  as 
luire  on  the  cDinp.i ; cl  wiHi  tho..e  provinrci 

.  -'"4,e4,7'7  '7  '"7  '77  "4  "7  "volv  low  rrofu  m  Hie  vec  193 

7,f  7'om,  ;,  ,  I’''?"  '  7  "'  when  bus, ness  ,n  general  v,  .1;..  a,  ,c 

it'  •  ot  1  oinm.in  j,,;  in.y  lo'-en-i.'  heranr-e  .  f  tp.c., 

•  ri'.-.l  .iividend,’ .  liii.,;  od  vr.i.ini.'  Tit.'  whel.'s.ale  an'l  re-  i  *  ,  1  ft-  ..  .  .  I 

...  ,1".  ,  $  h  1  n  J-  .  Inrreaulng  difficult'  lu  ..iit.a.ininr 

ti"'  I  -  •  .1!  nmgs  C’l  I  a  1!  t'-siii-  al  ..i  suffer  .•l^■'l'.^l■d  nglv.  ,  , 

.0  •..■.■•I.  -  .  .'  r  Eupplies  together  with  mcreaatng 

op  '.  "  I'.'  tci:'-.!  .  .lU  .uh-ring  jp;  pro'ii’.'c  .'f  Quebec  ,  -  ,  ,  ,  j 

,,  ,  1,.,,.  „  c  -a  --  ‘  7,  '  ,  volume  of  businers  Pec"s.-!tafcd  an 

ixtht.-i*  ^  7*  •  increase  in  mvenfon^^s  from 

\ftr*t**  f  •  v  rt  Lll^  C  HQ  Of  I  -*  J  J  *0  0*  7")  -L*  S  1  tl  | 

' 'i'"'  After  benefits  g’e,'i'...v  by  re.ison  of  tia'  - !  ^nd  .f  c-c. 

it;  el  X".'  a  .'hare  on  ing  within  it:,  horde.-.-  the  la.rgest  |  '  ' 

>r-k  ,1-  '•'-t'l  to*a!liiig  rcih.ai.-.'o  r.v.innfa'.tnrerr-  in  Canad-a  ^  - -  - 

iil.ir  p-a'icrred  divi-,  logplatuyn  v>  liich  tend;,  to  de- 1  .mi  n  .  _ _ _ _  . 

a.  ‘'ai  r.C'l  : '.irplu!,  y,,  industr'’  "'otihl  jv't  seem  — ^ 

I  '.1  a ....  fr.yin  $589,-  fr>  hg  m  tpr  he;,t  intere;-'*;  C'f  the' 

,  iC' ■  minc-r  ad- .  prorinco  or  the  r.-.iintry  .a.,,  0 

I  w  hole."  WUmmAyHJ 


li.abillties  of  $00],976.  Cash  stami;  New  York— rointing  out  that  high  non  tioiiars.  01  vviii.-n  seven  uiiiii.... is  , i:;t-,  and  r.':-ni.ir  p-''ieire.t  tiivi- 

a.t  .840, -169,  accounts  receiv-tilvle  ntetal  pric.'s  vvi'i'c  not  welcome  to  htis  been  ('xpei'i.,letl  since  tho  on'-  den.!:-,  of  c''3.-  1  *.  ‘■'air.C'I  turplns, 

tirade)  at  $657,959  vs.  $51  8,527  nationa)  defense  anthoritie.s,  frwin  '  break  of  war.  The  exten*  of  'he  ex- ^  w .a in.-r.-nsid  to  •.■  ■i  '...'froni  $5S9,- 

.and  Inventory  at  $692,257  compares  I  H.  Cornell,  vice  president  of  the  [$t. '  paiuvion  vva.s  reflected  in  an  -ncrease  |  97  1  a  year  ;ig,',  .01.  •  minc-r  ad- 

xvith  $752,740  a  year  ago.  .4mong  [  Joseph  I>:.ad  Co.,  told  f-harcholders  ;  of  <806{-  in  the  incot  prodnenon  of ;  in.'inien';; 

current  liabilUieii.  bank  loan  has  ,  a.i,  the  annual  meeting  held  here  that  1940  over  the,  prev  ioiu,  year  timi  an  Current  ai-se*:,  a*  latest  }cn.r- 
been  reduced  from  $  130,000  to  :  it  appeared  that  a  ceiling  of  7  25  ,  increase  of -l-Tr  in  the  value  of  total  ' end.  winch  cone:.p.,mi  10  working 
$360,000.  1  cents  a  pound  for  zinc  at  East  .St. ,  shipments.  M  hile,  Hie  rxien'  of  the  capital  since  th.'  .'enii-tu,''  lia.s  no 

In  i-resenting  the  report  to  share- i  L.iii‘s  now  was  hoinc  recognized.  Mr. '  increase  in  basic  steel  producti-.n  current  liabiHt’e.-.  ar  emited  to  $t - 

holder.;,  Hon.  Lome  C.  IVebster.  ''ornell  sai.l  the  shortage  of  zinc,  i  was  most  nniisiial,  tdiil  more  extra-  991,991,  .ag  nn-*  $'  .  '9.911  at  the 
preside  li,  .^tr.te.;  th.it  sales  eonlin-ic  b.vHi  of  domeslie  and  foreign  origin,  •  ordiuary  vvas  the  ahiliiv  sh.iwn  lo.  nd  of  *909,  vvl’t:;  'b  .amc  eondi- 

to  show  a  sr.ti.sf;  ctory  increase  i:i;'l  ""s  not  in  cone  titrates  but  in  pro- i  finish  in  marketablo  f.trni,  through  ;'oji  exisfc'l. 


Hi  I'rc,..'ni  111  ;  thr  report  t.i  iluirr- 
'.-.••ider,.  I'  <•  i.i.'.'ii-liiei.),  ,  pri" 'den' 
o'  Hii-  .  .inipaii''  ,  lal.  that  w  hih' 
rr  - i.lential  and  .'Hi.  r  i.imilar  .■.yn- 
;t.  notion  w  lu-rc  ,'.;i  ril'-  ;i  t'l  .'.'t  .-'d  h'" 
c■.n.Jl'l.,.n..  rc.iill.n,"  trom  HtC  war. 
trili.i -1 11a!  c'..ii;-i ru.'i I'.i.  Iic.’am.'  .m._.|.' 
•"*.1'.'  'I'-inii  .  Ill"',  ia-t.'i  !n‘••nlh..  ... 
thi,  -  ea, 


vol'jme  of  businers  neccs.-i'aftd  an 
inere.ase  in  inventii.ries  from  jif",- 
608  at  the  end  of  r'j9  to  $6'i5.511  a’ 


-afed  an  j  1  he  I  iiiinicji.M  'litucs  roBchey  ,y 
n  $119,-  ciaxs  III  peep!.'  who  uic  i*Jter‘'yte'J 
"5.511  a’  i  iiml  fjl-lc  in  l.ily  '"■'Cylnirut  y.'.'Uri' 
lies 


John  Bertram  Warnings  in 
1 940  al  All-Time  Record 


he  poin  s  out  Ih.  t  wot  king  cap,.; 
position  h  5  |;een  'itnp.ovod.  a  yt'ai- 
end  figure  of  $950,919  compaiing 
with  $820,791  a,  ye  r  tigo. 


MofTiLI,  S'"')' 


itr.ni'EMr’i) 


McColl-Fn-'t  ■'T’C  Oil 


1  cNrsing  fac'i*  -  -t  ami  Hint  steps  | 
i  ■ re  b'in"  :  .  a  to  rem  Jy  this  sit- . 

!  U'ltion.  I 

I  ' 

1  •••’  ^  '^'■'rrickT*  I 

jSaid,  t"’"'  '"'it'e  of  lend  ’lad  bren  held  . 
down  I  ''uise  of  iho  hran  forel.gn 
■'nply  f  pi'*  ’rml  ^  'e  fr'"  , 
.Mexico,  Bern,  Burma,  Australia  and 


491.991,  .as  again-* 
•ml  of  *909,  vvl’t:; 
i'nti  e.'tis'cii. 

.,0  me  iiiim  of  the  various  fiirifi’.tinr  !  .'' i’’.c".::r 

lilt:',,,.  -c.iiyHiO  ciituc  U'dd;  !  of  1,:  e  c.- 

.1  .1.11  o  .....g.e.  I  ii'  h'd' I'Tii'x.  I'i; 

I'r.cc.i  of  li.ar-l'.f'd  steel  in  the  ter  ar.  !  Cnn5d;au  , 
’  Her  .orm.s  m.nuiiseinred  by  your  ;Ge.ir,  arc  reroit'  ': 
in)iany  luivo  been  held  unchanged  !  hope,  president.  ■  :> 
.nco  the  outbreak  of  war,  in  spite  j  Viotor,  '.vi'C.v  net  " 
f  substantial  increase.;  in  costs  per  - -iSiv.  egainst  $5  58.'.'' 
:nit.  ill's  policy  has  been  .adopted  regiHnr  preferre.l 


Ltd.,  advised  the  Montreal  ( 'urb  .M.ir-  CaiKtda. 


.amc  eondi-  Toronto  Bijic.'ij  The  FlnamUI  Timf« 

Tor'anto.  —  Oper.itions  of  John 
r,  ;n  1 9 10  sales  Belli  am  &  Sous,  Limited,  d'lriui,  | 
,1  ''y'-'iatin.;  ,  L’lO  were  at  the  highe,.t  level  in  tlie  ' 

'.  ."le  Mil-  eonipany':;  history,  ami  order.s  on  the  , 

.  ■  Si’i  ew  w-  I  company’s  books  ensure  tlic  continu-  1 

II.  R.  Tu.l- '  ance  of  capacity  operations  for  oouu 
■;  i  Cycle  is;  time  to  come,  statins  Henry  Bertram, 
of  $3.'}0.-  president,  in  a  statement  with  the  i 
‘n  .'989,  paid  eomp.my’s  1940  report.  Earnings  an  | 
li  vlden.is  and  b-ilancc  ehcel  for  1940  were  mad  ' 
iltv  ldends,  as  public  in  the  comp-nny's  listing  state 


-Makers  of  1  lA  F  .t'T.4JI.  ti 

MILLS  At 

?Ioutre.i4l,  lirautfoi'iJ,  lieew.'ifin,  rorU'cc  ht  r?'9!ric.  Ijicdi'.'iue  !!ol 

0.111  i  i.af.ic/Ti  it- <>.'1  fJ/'/tti 


ket  that  612  sli.ires  of  the  rtnn-  Concerning  prospects  for  this  year,  8tccl  industry  as  <•*  means  of  $i40,firfi  in  common  .Itvldends.  as  public  in  the  .'omp-nny's  listing  state 

pany’s  6*7  profei  rcd  slock  liav  Hie  vice-presid.'ni  vv as  of  the  oidnion  !  I'e-sisting  inflationarv  tendencies,  a.uain.st  $1.35  0"ii  in  '999.  t'anadlar  ment  on  the  Toronto  Stock  Exchtiiif 

been  put  chased  for  redi'iiipi  i.m  am  j  Hi.'  indicated  hieher  average  prices  i  Ttio  combination,  therefore,  of  the  Acme  Screw  &■  C-’a  leporfed  net  several  woek.s  ago. 

cancellation.  'I'hi.s  will  make  Hu  j  tor  lead  and  r.iiic  might  be  tyi  off- I  lower  margin  realized  per  unit,  of  earnings  of  $176,719.  against  $12".- |  The  president  adds  that  the  Cant 

total  number  of  iirefcrred  share:  :  sotting  factor  to  prospective  in- j  sales  anti  the  higher  basis  of  current  |  423  In  1939,  but  n-.-  dividends  were  •  dlan  government  has  advanced  func 

outstaadiug  77,092.  | creases  iu  taxes.  taxation  explains  the  low'er  profits | paid  in  1910.  (to  the  company  for  plant  expansion 
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WAR  FORCING  A 
NEW  AGRICULTURE 
ON  PRAIRIE  WEST 


A  I  Tin:  LOOKOUT 


OVER-PRODUCTION  B.  C.  HOPING  FOR 
OF  POTATOES  IS  LUMBER  MARKETS 
EAST’S  PROBLEM  IN  WEST  INDIES 


ivU  Ti  i 1  U'oniimicd  from  I)  •  VirilvaJi/  *im»*»*»«*v 

ON  PRAIRIE  WEST  EAST’S  PROBLEM  IN  WEST  INDIES 

wliicli  will  proJucc  plaLcs  iiccdcil  in,  .  I 

- -  .  .11  1  II  .  IlH'ie  IS  coiisidcralilo  cucour- '  -  - 

Wheal  Growers  Generally  Show- 1  I  iisi'incui.”  according  to  iho  maga- 1  May  Have  to  Reduce  Acreage  as  Sales  May  Be  Doubled  in 

o  j-  1  t  needs  and  that  | /.inc  Siccl.  "in  ilio  fact  that  deliv- '  »«,  .  ,  n.  .  »»/•.•  n  •  v  cu.;~- 

ing  a  Readiness  to  Meet  erics  now  arc  not  slipping  hchind  !  •»  Doing  With  Coming  Year  if  Ships 

Situation  Great  l.akcs  to  produce  warcrafi  'eecni  rapid  rate,”  Sales  Wheat  Available 

-  such  lus  corvettes.  Uveu  more  n"' K'7  in' 'Ik  ncSlJ''ro  icu  """r  "7  .  . 

MIXED-FARMING  GROWS  tant.  m  the  Uattic  of  UrUain.  of!|,,,,u^,,e,  ..7  nioVc  7^7!77s7ad  7  BIG  SURPLUS  STOCKS  '  EXCHANGE  A  FACTOR 

,  _  course,  will  he  the  aid  that  the  I’.S, 'the  former  steady  flow  of  orders.  _  _ _ _ 

5|iri;iiil  toricmioiidsiicf  |ireparcd  to  e.Ntend  in  figlltitig  the|lh('re  are  more  off-da.'S.  Special  Correipondcina  Spnial  Cuiirkiioiidnicr 

\\  inuineg. —  While  the  \\  e.st  s  re- i  ,,1  I  ''f’assage  of  the  la'nd-l.eape  Hill  I  t  harlot  tetow  n.  Whilst  the  West!  VatieoiiM'f  If  shinning  enndi- 


ing  a  Readiness  to  Meet 
Situation 

MIXED-FARMING  GROWS 


West  Is  Doing  With 
Wheal 


Coming  Year  if  Ships 
Available 


big  SURPLUS  STOCKS  '  EXCHANGE  A  FACTOR 


Special  ton  cspoiideiicf  I  |irepared  to  e.Ntend  in  fighting  the  tht're  are  more  off-da.'S.  Special  toneipondeme  1  Special  Cm  irkpoiidmcp 

W  inuipeg. —  While  the  W  e.st  s  ‘‘c- i  nieuaee.  ''f’a.ssage  of  the  la'nil-l.ea.''e  IlilJ  I  t  harlot  lelow  n.  Wliilsi  the  West!  VatieoiiM'r  If  shippitig  eondl- 

action  to  the  go\erntnetif.s  new  '  ,  -r  ui  M  means  that  arinameut  in  highly  fin-  is  faced  with  the  serious  prohlcm  of  lion.s  do  not  liecome  too  acute.  Urit- 

wheat  i>oli<‘.v  ciitittot  he  fully  stir-  Labour  Troubles  iviay  Isheil  fomi.s.  such  Jis  ships,  tatiks,  wheal  o\ er-|lrodm'l  ion.  Ihi'  .\ljiril  inn's  jsli  Culiimliia  slauil.s  it  gooil  ehiiiice 

niised  at  tills  lime,  general  indica-  Atr--*  \Yap  OulDUt  airplanes,  now  will  he  siiiiplied  to  iieeording  to  Mon.  W.  II.  Dennis,  of  donliling  lier  sales  of  luniher  to 

lions  .•It  present  are  llmt  lliere  will  P  tlritain  in  eouiii)Ui>ii.sly  larger  provincial  .Minister  of  .\grifiilniie  in  l.lie  l{riiisli  West  Imlie.s  diiring  H" 

lie  a  sineere  disposit ion  to  cooperate  .\ggressive  efforts  of  labor  tigiia- 1 'olume.  lienee,  produeiion  on  siteh  I’riueo  lldwitrd  Island  itie  in  llii'  eoming  ,'e;ir,  aceoriliiig  lo  (’.  11. 

w  itli  iho  federal  atilhorilies  to  nnike  i  orgjinizc  war  workers  into  hilliiary  equipment  must  he  tu-  satno  position  its  rcgiirds  over  pro-  lirinnell.  gi'itcral  maimgi'r  of  Sea- 

Iho  jilan  work.  It  is  difficult  to  j'  n-n'i icul  irlv  workers  with  rapidly  as  possihie;  duelion  of  potaloc.-*.  Iioani  Liimlier  Sales,  who  has  ro- 

imiko  Iho  eharacteribtie  western  ?>.  1  •  •  -  -  I  int»re  and  more  steel  and  other  Speaking  liefore  a  meeting  of  llie  lurneil  to  \iiueoti\er  tifler  an  eight 

wheat  grower  think  in  other  terms  higher  pay  w  lio  can  be  eounted  ou  metals  will  he  required  in  thi.s  ,  Ceniiiil  I'aruiers  Inslilule.  here.  lion,  wi'eks'  lour  of  the  loiiii'd  Stales  :ind 

than  crop  voinnie  and  price,  hut,  due  lo  p.iy  their  dues  regularly,  is  cans-  dircetion.  with  no  easement  in  '  .Mr.  Dennis  said  that  over-produel  ion  llie  (■aiihhe;ni  eonniries. 

I'll  the  e.Mgeneies  of  war.  nnieh  h:is  ’  iim  iucreasing  coueern  in  govern-  ovcrtill  ileimind  in  siglii.”  of  polatoes  would  fimill.'  ruin  farm  Defore  Ihe  war.  .Mr.  tirinnell 


prepared  lo  e.Mend  in  fighting  the  Iht're  are  more  off-da.'s.  Special  Correipondcina  1  Special  Cunrkpondmcp 

ibmarine  nicuaec.  '■f’a-''sage  of  the  la'iid-l.ea.'-e  IlilJ  I  •.harlot  lelow  11.  Whilst  the  West!  Vaiicoiiver  If  shipping  eondl- 

L  '  T  ui  M  means  that  armament  in  highly  fin-  is  faced  with  the  serious  prohlcm  of  lion.s  do  not  liecome  loo  acute.  Urit- 

ibour  Troubles  IVlBy  ishe<l  forni.s.  such  Jis  ships,  tanks,  w  heal  o\ er-|lrodm'l  ion.  Ihi'  .Mjii  il  inn's  jsli  ('uliimhia  slaud.s  .’t  good  ehiince 

ffect  War  OutDUt  airplanes,  now  will  he  siiiiplied  lo  iieeording  to  Mon.  W-  M.  Dennis,  of  donliling  her  sales  of  luniher  lo 

rieci  ar  p  tlritain  in  eoutinuoii.sly  hirger  provincial  .\Iinisier  of  .Ngrieulniie  in  I.Ik'  l{riiisli  West  Imlie.s  diii'ing  H" 

.\ggressive  efforts  of  labor  iigiia- 1 Meiiee.  produeiion  on  siti'h  I’riueo  lldwitrd  Isliind  itie  in  llii'  eoming  .'Ciir,  aceoriliiig  lo  (’.  11. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  *  *  MONTREAL,  DUE. 

INf^UIRIKS  INVITSO 


of  polatoes  would  fimill.'  ruin  fiiriii 


ment  a.-  well  as  iudu.strial  circles.  'iirrent  ers.  if  it  i.s  eoniiniieil.  Me  weiil  on  I’oini.s  onl.  eoitnlries  .'such  as  ’I  rii.i- 

,  ,  . . .  „  deliver.'  siiti.ilnm  reveals  "Miat  with  to  say  ilnit  itolaio  erovvine  in  I’riiict  *'m''  ■lamiiuii  ami  the  Marhailoe.s 

t  a.ses  ate  developin,,  wlieic  the  ,,ov-  i.l.olll  ,  I  Mward  Island  hail  heeii  a  entst  I'ongUl  ahoiil  S.',  |ii'r  cent  ol  Iheir 


I'll  the  e.Mgeneies  of  "iir.  nnn'li  hits’  jng  iucreasing  coueern  in  govern-  ovcriill  ilemiind  in  .siglii.”  of  iiolatoes  would  finall.'  ruin  fiiriii 

iilri'iidy  In'cn  iichievt'd  in  this  diree-  .,,,  ,,(>11  judu.siriitl  circles.  •''•>''1  a  -survey  of  the  eiirrent  ers.  if  it  i.s  eoiiiiniieil.  Me  "eiil  on 

lion,  and  Iho  new  jvolicy  iinmninenl  '  the  -ov.  -siimili-m  reveals  "Miat  with  to  say  ilnit  pot  iilo  crowing  in  I’riiict 

l.i.'-l  week  only  lini>n.se.s  iiddilioual  ,  r  “*  t'm'M’iO'if'.s  which  inrii  out  ahollI  ,  I  idwiird  Island  had  lieeii  a  eiiisc 

m'ces.siirv  disi  ipliiie.  eriimcnt  is  being  asked  to  form  n  g.,  jn-r  ceiii.  of  the  nation's  steel  !  rather  thiin  a  lieiiefil  for  Ihe  piisi 

I  ho  effect  of  ilio  new-  plan,  of  eom'iliatiou  board  to  prevent  a;  five  to  si\  months  I.s  Ihe  most  com-  ft'vv  yciirs  iit  U'ii.si.  Me  said  ii  i.s 
coin-sc.  is  that  western  t'aniidians  strike,  although  managements  have  nion  delivery  now  available.  neees.stir.v  to  redm-e  the  aereiigc 

are  oKereil  iiiiMiienls  for  liikiiig  land  .  jmjip;,|j,,n  wh.itovcr  ol  "Tim  grciilest  eMre.ine  i.s  in  gii!- !  sow  n  to  iioliitoes  stilt iae  that  In-  eon 

out  ,,f  wheat  l■m-■/l'’I'ar.s  an  acre.  ,.p„rding  working  '""I’.!'''"  .'he  j  sidered  this  SCI  iinporlani  lh;il  lie  had 

wlieie  the  land  is  devoted  |ij  sum-  •■‘’•‘'•t  s  •  ‘  o  g  »  ,,(■  coinpaii,'.  Plates,  right  taken  "k  up  with  ll'e  depiirinienis 

iiirriallow  and  twn  dolt.irs  an  ,aeve  ,  eonditious,  rates  of  pay  or  apy  other  qow  one  of  iiie  lighte.st  pr<»liiei.s, , of  .New  Iinins"i<  'l\  and  Nova.  i-'eo(ia, 
for  S..1I  i>iii  into  grass  or  eoarso  complaints,  .\  case  in  point  is  l.he  range  from  three  months  for  one  j  w  ith  the  idea  of  finding  "  lieHier  Die.' 


.Mr.  tirinnell 


are  olleiTiJ  iiii>liiem.s  ioi  i.imii>,  i.iiiu  ,.(.,.piveil  no  indication  whatever  ol  . 
out  of  wliciii  loijr  dolliir.s  an  iiere  ■  ..  ,  .  vanized 

1,11  .  I  .  .....  ‘  dis.siiiisfaetion  regarding  working  - 

wlieie  ilte  land  is  devotc.l  |.j  sum-  vase  ol 

mrriallow  and  tw.,  d.Mlars  an  ,aeve  , '  onditious,  rates  of  pay  or  any  other  now  om 

for  soil  pill  into  grass  or  co.irso  complaints,  .\  case  in  point  is  l.he  range  fi 

gr.'iite  i  lio  idati  also  p-ov  ide.s  for  !  ;V;i I iona I  Steel  t'ar  <  orp.  ilispilte,  eompan,' 

,1  definite  Itt.nt  the  n.itnher  of  j  ,,  ea.=-e  of  . . . . .  leiiftaii  tne  aerenge  pianieri  to  pro.  ,i,,m.,nd  ami  defen.se  needs: 

loK.lieh.  ..f  wheat  Mta.  the  govern  ,  .T'disp-Ite."  although  fhc  man-  .  o.  I'"'’’'  i"  the  British  We.-f  Indies  are  obliged 

tfietit  Will  l.iiy  Ilf  |.i-.d«aMe  ODt-'  ‘  Whcat  StOCKS  SHoW  lloit  tO  the  ntmther  o|  ei|  |f  n  ;i  led  ,.,„fp,.ve  their  eveh-itf-e  and 

eoitie  ts  that  a  la.-intg  and  heuefteml  ,  agemeut  of  the  company  never  re-  |aeres  on  each  fain..  I  thonght  that  in'iviug  with  Auieiican 'dollar.s. 

ehanre  w  III  h.- .'ffe.'i.'ij  m  the  emir.sr  erived  an'-  uotifie.-Dion  .-.f  dissaiis-  ’  ^  j  if  we  could  get  the  easirrn  pro' inecs  e.nnhination  of  t-ii-cuinstauces 

w.  ,.tei  II  .-.g, nimre  I  f.oi  inn  aniong  the  workers,  tihvioijf;-  .  !"  *1”^'  In  I'as.s  legislation  along  that  line  we  ij.,..  |,|•,.;,c|Jted  I'anadii.  witli  .in  op- 

lui-iiing  to  l.tve  .'slorl,  ly,  fhc  mailt  imrposr  of  rtieh  "dt.a  '  ..ninnare.'i'  Ici'f'h  P''*''"''"’"  poi-tiimiy  m  that  market  she  never 

. .  . 1-  •  .nr,...,  o,  r,...  or,:  nioV-,,, 

ent  tb-tt  the  Wee:  c,„.  pr.v|„.e  eatfie,  |  labor  agHaiors  to  organ-  ..  1 SO.n  1 4  tn  the  corrrspoiiditt,':  1  h;,ve  to  ,io."  ,  oast  lumber  than  eastern  most  of 

|.,-o-on  and  onite.  more  eiieaplv  than  workers  luto  dties-pa'  ing  last  year  Dominion  Bureau  of  Me  said.  Imw r v  t-r. '  he  It.-td  learned  ,  the  husiness  will  t  ome  to  Pritii  h 

1. 01  ,  .1.  t  .ricni  .0  111  ^at  tei  iit^p  lit  ^  meuiber.s  In  the  riiiicd  .'States.  retmrts  'hat.  while  the  other  provinee.s  are  1  rolumbiii.  Mr.  Minne!)  l>e!ievcs. 

Utitari..  and  i.inebee  Imv."  reveal.-.|  Canadl.ati  tiev.itnrs  fotrilled  4  Dl,-  I  ,c,„  , 

thee,.  ,  IS  loe-tv  well  eonv, need  ''m  aggios-st'e  ac.l'.lv  of  labor  or-  65k.p^,;5  _  bushels  eon, pared  with  ,77,  7  ',.;ne  Ihey.  nevmihe.  \  Wek'oni*,'  (*u4let 

ef  'hi,  f.-o  i  I  h.  .Ofitplaiois  from  ganifer-  in  war  plaut;..  with  the  |  4 .j?.! Sc.k.t  1  the  previous  w  eek  and  |p_ss.  fear'  it  w  ill  he  impos;  ible  to  '  I...0'Hi.one 

!h.-  e.),:.in  h.'c  rai.ers  w  .-t  e  far  rua  in  p'lrpose  of  usiug  t  be  w  ar  cmcr- j  2  ^  9- 9  9 .3  o'.*  in  ilm  eoriTsponding  earr'v  the  tinner  throu'-h  'board  feet  of  Itimbei-  to  the  West 

h.mle,-  th.r.t  tb  ':.-  from  the  West  week  last  rear,  Canadian  wheat  in  ‘  sf..el  s  fndie.s  -  iiot  to  he  eoinpared  with 

whin  Ml*  p.ri!i  li  .  »i  1  -  ♦  ^  'Tnio^ntod  t.o  lUflfo  i  ilr|»HiN  V  »M  hs  of  in  tsonu* 

r.-ti.  w  ed  at  a  low .  1  erf  r  tban  before,  ^-'eizaiioris,  b.-ii-  re.-u'beu  a  poiu  btishels  again;  t  i'Cl  Dl.CljS  and  2a,-  'I  be  .Minister  said  that  its  at  Mareh  other  imirkct:  .  Imt  if  it  ran  l-e 


.seven  moiulis  in  the 
other  niakert.  ■ 


vvoultl  undertake.  I'.'-  legisliilirm  !< 
eiiriail  the  aerenge  plaiiled  lo  pro 
vide  ji  eertain  pereeiiiage  in  propoi-. 


lunilier  reiiliiieineiils  fiom  l.he  yel¬ 
low  pine  foresis  of  the  stiui hei-u  , 
l  iiiled  .'sliiies.  'I'liry  lil.eil  It.C.  Itim-; 
bei',  bill  it  i-oiild  not  i-onipele  vvillt 
the  .Vmerieaii  sillipl.v  lieeama'  of  llie 
h'li'-er  h.iiil. 

Bui  the  war  ti.i;  e’liiinged  this  sii- 
||.•ltlo||  d liisl ie.i I D-.  Not  onl.'  h;is  llie 
priee  of  f.S.  Iiimher  .idvaneed  pre- 


And  So  on  With  the  War 

(Continued  from  I’agc  1) 

of  Ibis  sort.  W'licu  Ihe  wiir  story  has  been  wrillen.  perhaps  the  htiloful 
role  of  the  pious  wcll-wislier  iiuii  er.slvv.liilo  woiild-he  seuttler  will  he 
iluly  ehronieleil. 

Ainong  the  i.ilei'esi  iiig  v  isitors  lo  Odavv  ii  have  lieeii  I  'iimeron  ,Me- 
Inlosli,  e\  for  .Norlli  Balllcford,  iind  .loliii  Viillaiiee,  e.\  .M.l’.  for 

.•sount  Biittleford.  The  former  iii  reported  to  be  looking  for  pi-etcnneiii. 
but  would  .settle  for  a  senalorsliip.  Me  has  had  few  bright  moinenis  lii:i' 
l.v.  hut  he  was  oliviously  eii.ioying  liiiiiself  when  lie  sal  in  the  (Iiille;->, 
and  wiiie, Ill'll  Mon,  klrnesl  Lapointe,  .iMnisicr  of  .Iii.siiee.  i>ut  the  heat 
on  .Mr.s.  Dorise  Nielsen  over  a  ^l<<vv  fire.  Mrs.  Nielsen  lie;ii  yir.  .Mrln 
tii.'lt  in  North  r..itiIrford  just  .-i  jear  ago  l.lii.s  mouth.  It  "as  an  odd  eo 


ripiioii.  ly  as  a  re.sull  of  dome.stic  meidenee  that  both  Mr.  Xallaiiec  and  Mr.  Mclnlosli  maielied  inl< 
housing  ilein.ind  .iiid  defen.se  need;.,  l.iberal  lobby  at  Ihe  same  time.  Both  were  greeted  by  their  friend.s. . . 


hiiiiifi'  ili.in  til..;.'  fr.'m  tpo  West  ,,j  i.ijitd  up  their  'inion  or- ' j'* 

\\  h*  n  Ml*  p.riti-li  oil  inf  r.'i.i't  .  tllO  L'  r 

rcm  wPd  a.  a  h.wm  priT  Iban  hr-forr.  fmtzatiors,  has  re.-u'bed  a  poiut 
!  II.  1-.'  ,1.,  al  ■>  :.  ic..iv.'  \  o.  ifn-i.ii.s  "Itere  U  lias  beronie  it  serioilii  i  ) 

how  I  fi..ip  th.  lint  III.,  fat-n-icrs  w  tien  tlneaf  lo  1110  .irmament  coiistruelion  i  In  Ml 

an  ii|.p.  I-  littiif  w.'i,.  ;.i't  .-.n  the  pric:  p,-,,~v,inv.  .itid  IS  stirring  up  itu'reas- 

,.t  winter  hut..-.-.  .  ing  public  di.sgu.-t  with  all  labor  or- 7' 


goncy  I.}  build  up  their  'inion  or¬ 
gan  izat  tori:-,  has  reached  a  poiu* 


Dot.  7'’7he '7,71’.e7  of''  i-'uliiv’a'iod  pT'  7n77e''7ei7'^e7'l7n7'’'S  7'!"'  '^'7''  -li' i'e.s 

m-^s  on  mteh  tarn..  1  thonght  , ha.  7.7, "7:1;;;  "77.0 Jl-il^'dolla^  ;  !:717i7tl’7;7777:'7. 

o  .777m  H.i  n77;n':  ih-!;‘B^^  1'  "'"  "’"’'’'"V'”."  Many  missed  the  point  of  the  Alberta  Legislature,  trving  to  mak- 

to  '.77  ,  7  r  op-  out  the  Opposition  disloyal.  The  Independ.  iCs.  as  the  l.ibe.aks  and  Con- 

would  be  in  a  postt...m  to  .uii.til  this  pyrtuniiy  in  that  market  she  never  servatives  in  Opposition  out  there  are  eallcd.  sought  to  have  a  re.solu 

surplus  production  and  give  our  i.efore  pos.sossed.  aud  because  the  fjo,,  passed,  eudorsinc  the  purchase  of  war  savings  eertifieaie.s.  Tn  thi.v 

farmer;,  soiueihiiig  for  the  work  flmy  i,„]|e.s  are  more  aecusiomed  m  West  Mr,  Aherbart  agreed,  but  w'ncii  it  came  before  the  Alberta  House  th. 

. '  IP'HI’CI-  "tan  eastern  most  oi  prime  Minister  had  in.-erted  it.  "plug”  for  Social  •’redi. 

Me.  said,  however,  he  liad  learned  ,  the  business  will  eome  to  I.riti:  h  -piM^,,  p.,  ju;,,  ,hf.  ^samc  as  a  elorgvman  adverlising  a  drug  etofc  during 
:hat.  while  the  other  ptovin-  es  are  i  rolumbia.  Mr.  Oiniie!)  believes.  ^  sermon,  and  about  as  ethleal.  The  result  was  that  the  Opposition 
tware  of  the  need  ami  .-.ay  tliat  soni.'  |  ^  Mek'oin*'  (*u4let  'Oiild  not  be  parlies  to  a  resolution  wliieh  m  effect  eritieized  tiic  Do- 

'hing  niU!.l  It.'  done  (hey.  neverihe.|  i  ,  ihhi  onn  «imioa  government  and  censured  the  Lmpiro's  war  etfort.  But  the  re- 

le.ss.  fear  it  wHi  be  impos;  ible  tol^.  ,he  \Vevt-  fol'i'ion  was  sic.nm  rollered  through  by  the  Social  Credit  ma.iority.  Tbcn 

•iir.v  the  iiKjiter  throu:li  rndiee  not  to  be  compared  with  '  '  Social  Credit,  Bow  niver,  got  up  in  the  Ottawa  House. 

Htlgn  .siirpltis  Mi.eks  volume  of  bii  mess  done  in  .some  •'■"Porecd  the  Grits  aud  rorie.s  in  Alberta  for  their  loy.-ilty.  In  a  rough 


■airy  the  niaiier  throu:-li  " 

Huge  .''lirpltls  Ntneks 


Ihe  Minister  said  that  as  a.  Man-h  other  market:,  hut  "if  it  can  he'  and  tumble  sc.ssion.  .Manle.v  .1.  Ldvvards.  < 'algary  West,  exposed  the  mem 


ail  iii.p.  I-  limii  wa,.  set  .-m  ilm  pric:  p,-.>g'-iim.  .iiid  is  :t 
ot  winter  Imi.e.-.  .  mg  pubH.'  disgu.-t 

.A r»p«n<^‘n! l.\  r\t‘n  fn^»  former 
Ilf  h.o  .111  w;is  ii'vt  highly  profitable  -•intzalluus. 

in  the  La.st.  During  DOu  every  pro  - - 

vim-i-  III  I'iiniola  responded  lo  the  de-  Lillie  Change  in 
iiKiml  f.ir  more  I, aeon  for  Britain.  _  .  , 

I  he  im-i  ease  for  '  iniada  as  a  whole  i  The  Economic  ll 
during  the  'ear  was  l’S.,2^r.  But  in  -vn^  inHe- 


s  heronip  ii  soriou.s  i  usp.^iii .  ll  last  there  were  oii.Olif  lon.s  of  labb-  doulded  n.,'.  Mr.  tirinnell  believes 

irmament  construi’iioiC  In  the  period  under  review  e,\-|st..>eL  ]iotators  ami  I’lj.oiiii  tons  of  tli.ii  it  .-an  it  will  be  Irade  doubly 

IS  i  tirring  tip  ii,u-r<'iis.  P®*"*-  O'  ersoas  clearances  of  Cana-  seed  sto.-k.  yet  unsold  in  iliis  pro- '  w  el.-om.'  lieeause  of  (he  curiailnieut 
J.,  .  wheat  amonnfed  to  .■!,."»d7.ii'oi  |  v  inee.  He  went  on  to  say  that  'n  "f  buying  in  iho  Cniiei]  Kingdom, 

j  bushels  compared  with  1 ‘.’5. 1 2 1  '  iiuada.  tliere  are  I,;.;. non  trui;.  ..ii  \u.  ii-a|i:i  .md  o!>ewhoro. 

1  in  the  corresponding  week  last  yea;',  hand  compared  with  tons  ".Vs  m  every  other  market,  It 

- -  j  .\ceuniula(ed  total  for  the  ;i2  w  eeks  .  compared  with  this  time  last  .'  ear. ;  come:-  down  to  a  question  of  ships." 

e  in  ended  >tareh  11  was  T.':,4V.'.,2'is  '  He  continued  that  one  thing  whieh|sa.'  s  .Mi-.  tirinnell.  "W  e  can  sell  the 

bushels  eotupared  with  99, SS2. Uflfl  !  may  reduce  poiafo  acreage  this  sea- '  kiinher  Ihe  m.arkef  wants  out¬ 
lie  Index  a  year  ago.  'sou  in  this  provineo  will  be  Ibe  in- '  H«uglas  fir  a.nd  cedar  —  but  selling 


Mr  tirinnell  believes  P-'irly,  and  said  he  had  "put  a  false  fin  e  on  the  fai-ts."  Thin 

will  lie  li-ide  douldv  -•'iPUf'l.  'I”'  Corin'  (  rod It  members  were  indigU!;nl  that  anybod.v  .'■lioiild 
-e  of  (he  ouriailnieut  I  Ibem.  though  their  favorite  sport  is  onslaught  on  othcr.s.  But 

ho  Cniied  Kingdom  ''"‘Awards  set  iliein  hack  on  their  amour  propre  as  coolly,  tauntingly. 

■  !-cwhoro  •••f't"  out  for  what  they  were.  |t  looks  as  if  .Mr.  Kdwards  as  jusi 

7  ml,.-.-  .......t  n  "*'••'  I'ein't'ons  needs  lo  pin  back  Ibe  cars  and  othorwisc  keep 

.  ,.77,  nn  .7  sb.nJ"  :  P'^^P''^  Pl'*''*'-''- 


The  Economic  Index 

Ihe  weekly  indc.v  of  the  Domirrion 


every  lunvincc  cast  of  the  Great  i3i,,-py„  gf  -tiati^ities.  representing 
Lake,,  tills  increase  was  smaller  than  average  fluctuations  in  si.x  ceon- 
ihe  average,  while  in  each  iirovincc  gn,jp  fap,ors.  was  110.9  in  the  week 
west  of  the  lakes  the  adviince  was  gf  .Vlarch  8.  itgainst  110.7  in  the  pre- 


iibove  the  averiige  increase  for  the 
country  as  a  whole. 


ceding  week,  a  decline  of  0.3  p.c. 
riie  standing  in  the  same  week  of 


FEBRUARY  PROFIT 
0FS.C.P0WERUP 


'sou  in  this  provineo  will  be  the  in-  Houglas  fir  a.nd  cedar  -  but  selling 

j  ability  of  farmers  to  meet  iiuymctii.'  useless  without  delivery,  and  CfC 

on  the  fertilizer  they  piirehased  fur  s'lnps  arc  gelting  seaiecr  iill  lliei  y*^  ■_  ^  • 

777777io;;;:77;n:;,i77UV:77:\Gn^  s^^s  ,ha.  forDfi..-  Roosevelt  beaway  Project 

ebaso  additional  fertilizer  this  year.  I  ••if  '•f'"  19''-  bases  in  the  - — - — - - 

_ I  West  Indie.s  may  indirertly  erealc:  (Continued  from  Pago  J) 

'  ,  j  •*-  markei  tor  Imnlier  hceause  while  (jgn  to  the  problem  had  been  found  er  tdieaper  near  Niagara  Falks  than 

flicsc  improvements  were  more  t.jan  ,  I  .S.  lumber  w  ill  be  spec-ified  there  ;,njj  thereby  gave  rise  to  a  rejiort  it  i.s  in  other  portions  of  the  state-.’ 
offset  by  an  increase  of  $!9Lat)0  will  be  ;i  fcmirncy  to  use  tip  acen-  g,- |.„„^g„ry  ;,j,  ^g  wliat  his  intentions  As  a  matter  of  fact  Iiytlro  eleetrii- 
111  taxes  and  a  rise  of  f  4.98S  in  mulatcd  stocks  first  and  these  would  gu  the  matter  might  be.  plants  are  continually  fneing  in- 

,  interest,  depreciation  and  dividends,  possibly  be  replaced  from  B.C.  . - -  creasing  cmnnctiiim.  i-,-n,n  rho  i,..- 


At  all  recent  western  dairy  con-  1940  was  10G.4,  an  increase  of  3.7 
vciuions  it  has  been  pointed  out  that  p.c,  having  been  indicated. 


only  three  Canadian  proviuecs  pro¬ 
duce  more  butter  than  they  cat.  — 


The  railway  traffic  movement  was 
very  much  greater  t'oan  in  the  pre- 


.■\Ianitohii.  Saskatchewan  and  Alberta,  ceding  week.  Ml^  index  ou  the  hiisc 
While  westerners  naturally  think  of  gf  199,5  advancing  from  91.9  lo  96.0. 


I  Nel  Available  for  Inlcresl  Shows 
$14,120  Above  Previous 
Year  al  $116,457 


(Continued  from  Pago  J) 


the  prairie.s  as  a  "heiit-growing  area,  -j-hc  g^jn  in  the  index  over  the  pre- 1  .  .  .. 

ihey  do  not  always  realize  that  live-  ceding  week  was  more  than  5  per  ,  reduction  in  operating  expenses 
;iock  production  is  growing  rapidly  cent,  while  an  advance  of  91.4  per  offset  increase  in 

in  the  prairie  provinecs.  but  has  cent  was  shown  over  the  same  week  ’ 7^  7T'i' 

cc'.ised  to  grow  further  east.  of  1940.  TTie  total  traffic  during  the  ^  l  ebru- 

The  Ontario  farmers,  in  spite  of  the  first  ten  weekB  of  the  year  was  .598.-  ^  result  a  1  per  cent  ex- 

'■grcitt^vTrveasc  in  population,  w  ere  noo  ears,  a  marked  increase  paving .  ‘^‘‘rried 

milking  onl.v  a  few  niorc  cows  in  been  shown  over  the  same  period  of  •r  oiost  cnurelv  through  to  net 
l'’i99  than  in  1901  and  they  had  fewer  last  year.  The  marked  advance  in  the  '  *■'*’■ 

meal  animals.  With  99''c  of  Canada's  first  week  of  March  was  mainly  oc-  *-''6'9J9,  were  up 

poiiulation.  Ontario  had  only  99’T  of  casioned  by  heavier  traffic  in  the  from  sanic  month  last  year  and 
t  anada  beef  and  dairy  eaitlc  in  1939, ,  western  division.  ;  a  decrease  of  $1  .  .9.18  in  operating 


fy,.  njgn,,,., 

Year  al  $116,457  was  a  surplus  of  $19,165  against  a 

_  surplus  of  $96,970  in  the  like  period 

.\  reduction  in  operating  expenses  I  Preceding  fiscal  jear. 


Comparative  figures  follow; 


not  enough  lo  supply  its  people  with  ,  Newsprint  production,  indicative  m!n77f  v°/i  '* 

bee  f  and  butler.  Thus  the  pieseiu  '  of  activity  in  the  pulp  and  paper  in- 1  7  1  7.  •  1  1"  i 

agncultural  .situation  in  Canada  ,  dustry.  was  945.607  tdns  in  February  , 

.-tiiii.-  to  resemble  the  condition  in  '  compared  witn  931.893  in  the  '  ....ain...  Hcri^iirf  in  Cro.-.b  c.. 


Ciiited  .'^lale.s  about  80  years  ago.  month  of  lasit  year.  The  gain  during,  “  r  >‘-'>tr.  Opsr.  c.\p 


M  c-rs  l  iMid  .Needed 

ill  ill,.'-  ;'ii;-.iici-  growtli  of  the  popu- 
kilioii  Hinadii,  llic  West  "ill  likely 
called  on  to  supply  alnio.st  all  the 
f'  od.  not  oiiy  tlic  wlieal.  but  also  the, 
1..1.  a;  and  diiii-y  in-uduct;-.  If  more 
I  i.nadiuii  ,  are  wurklng  in  Ontario 
cities  and  wliole  milk  aud  vegetables 
mu;-i  be  pioduecd  locally  fur  them. 
Umiirio  "ill  briug  in  from  the  West 
more  meat  and  buttei-.  I 


the  first  two  months  over  the  same 
period  of  la.st  >-ear  was  5  per  cent, 
while  shipments  in  the  same  com¬ 
parison  recorded  a  gain  of  6.1  per 
cent. 


an  improvement  of  $1  1,08  4. 

For  the  five  months  ended  I'eli- 


ings  showed  an  increase  of  $115,983 
J  J  ,  $1,990,068,  and  operating  'cx- 

M  holcsa.c  prices  recorded  a  fur-  penscs  were  reduced  $6,569  but 
ther  gam.  me  index  advancing  from 
S5.3  to  85.5.  High-grade  bond  prices 

were  slightly  higher,  increases  bav-  ^  q 

ing  been  shown  over  the  preceding  VdndGIdn  DU 

week  aud  over  the  6ame  week  of 

1910.  The  gain  in  t'nc  index  of  com-  ' 


—  February— 

t'»4  1 

1040 

Incr. 

$ 

) 

5 

Groit»  earn,. 

2  3l;.6')'» 

222,016 

I4.o0( 

Uj»er.  c.\p.  . 

02.443 

80.381 

dt  7,1)8 

I axcM  . 

57.7‘)'> 

31,378 

18. 471 

Net  c.irn.  .  . 

I  16,457 

102,3  3  7 

1  4,120 

Inter.,  deprec 

anti 

1  1  1.834 

1  1  1,718 

3b 

iurplub  .  . 

4.023 

..1,461 

1  4.034 

—Five  Monlh»  lo  Enc 

February— 

114  1 

11  to 

Incr. 

» 

-5 

* 

1.220.068  1 

104.785 

1  1  5.283 

Oper.  c.\p.  .  . 

3  45.783 

3  5  2.3  5  2 

d6.56'^ 

1 axca  . 

212. 3*12 

167.823 

124.561 

Net  earn.  .  .  . 

581,613 

584.610 

d2,7  17 

Inter.,  denrec. 

.jnd  divds.. 

562,728 

558,3  40 

4.388 

burplua  .  . « 

11,165 

26,270 

d7,l05 

d  Decrease 

^  Dfticit 

siness 

Index 

n 
_ ^1 

LUMBER  SALES 
TO  U.S.  INCREASE 


on  the  matter  might  be.  plants  are  continually  fneing  in- 

Antong  these  rumors  were  (bat  a  creasing  competition  from  the  im- 
provinee-wide  referendum  on  the  Proved  bigh-prcssiirc,  high-tempera- 
wiitcrways  question  would  be  called  tore  boiler  iind  engine,  and  from 
and,  again,  that  his  government  the  Diesel  engine.” 
would  go  to  the  province  for  a  man-  Dealing  with  the  transportation 
date.  I'lie  latter  theoiT.  based  on  feature  of  the  project  .Mr.  Schwcrl 
a  statement  made  by  (be  Premier  in  says: 

debate  to  the  Opposition  leader.  Dial  "i.et  ns  now  turn  to  the  tran.spor- 
ihe  people  of  the  proviitec  would  be  ,,.itjgn  f,uestion.  Would  the  St.  U-.w- 


80.t»i  dt7,'))8  Defence  Program  Expecled  lo  given  an  opportunity  of  passing  |  i-enee  waterway  divert  Irafrie  from 

Boosl  Lumber  Consumolion  I  Amerie.an  Dan.sporlatiou  .systenm.  in- 

.,rn  “(6  47  "luzii;  1 4"Tzo  OOOS‘  '-Umoer  C^onsumpuon  was  geucrally  seen  .as  being  tar-  eluding  motor  truck.s.  steamship 
r ,  aeprrt'.  ’  '  ’  SUll  FurlHcr  letched.  Tho  rcfcrcnduui  theory  lines,  and  railroads'.’  \Vc  hear  the 

nj  divd.,..  1II.8}4  iii,7')8  3b  _ _ _  vvils  looked  Upon  as  being  more  ac-  pi;,n  referred  to  as  a  seaway  plan. 

uri.lui  4’b'o  ^Tbi  Tro84  Oita  Wit. -"The  lumber  industry  in  reptable  on  the  basis  that  such  ii  |  which  vvoiild  cause  one  lo  helicv. 

-FIv.  Month,  to 'End  t-'ebruary-  Ibc  Lnifcl  Stiitc.s  hciicfittcd  to  ii  on  the  Great  Lakes 


great  exicut  from  Ihe  iiatiuna’  de¬ 
fence  program."  .states  M'.  I).  Miil- 
liicc.  office  of  the  Canadian  Trade 
iJommisoioiier  at  .New  '^■ork■.  in  a  re- 
isjrt  on  the  Fnitcl  States  IiiinlK'r 


•'oiil  "  in  the  event  that  pressure  would  become  praetlcal  ocean  ports, 
was  being  put  on  Itim  by  bis  bene-  This  i.s  a  fallacy  insofar  as  the  lar- 
factors  in  (Jltawa.  ger  is'hips  arc  concerned.  The  pro- 

- -  posed  ehannel.  with  a  (leplh  of  97 

In  connection  with  the  recent  vote  feet,  would  close  the  sciiway  tu  al.ont 
in  the  .New  York  legislature  in  op-  tij  per  cent  of  the  Fnited  States 


eial  Intelligcnee  .lourual.  "Although  ''‘x-  St.  Law  ren.'e  Water-  merchant  marine,  an.l  to  all  foreign 

Ihe  indiKstry  ha.l  shown  a  general  LYY  n  7  ['"T'' 

imi.rnvcmeni  diinn"  the  firM  six  f  bci'viec  Magazine  by  a  New  steamers  could  use  Grciit  Lakes 

months  over  the  nrevious  vear  with  Congressman.  Hon.  Pius  L.  I  ports  as  seaports.  Competition  with 

.  ■  ;  ,  .  .1  .1  rxfr.  ^uliwcrt,  is  of  interest  Jis,  (Joubtless, *  elieriply  operiited  furei;;n  steamers 

-Yn'^'hYVt.Y'YiH  if  r'fti  reasons  for  of  thua  type  would  drive  both  Can- 

^ram  in  the  middle  of  Me  .  eai  tic  ,1,^  „p,,g,sitiou  gf  the  Empire  state  to  tidian  and  American-owned  ships  to 
demand  for  lumber  advanced  eon-  ,'g{,gn,c.  a  minimum  of  operation  and  po.s- 


In  the  opinion  of  excellent  author-  ,ggg  ytgck  prices  was  from  71.9  to 


itie;,  this  i.s  it  good  thing  for  Western 
Canada  nnd  for  the  wheat  industry. 


I  nXANCl.AL— D  D  S. 


9.1.  Speculative  trading  show  ed  an  i  b-uk  Debit.— j, 


advance  over  the  low  level  of  the 


SijiDO  areas  in  the  M  est  arc  ideally  preceding  week.  Bank  clearings  re-' 
.'  Uiied  to  produce  the  best  wbcat  and  corded  decline  from  the  preceding 
iiot  .--o  we'l  adoi.tcd  to  other  crops. ,  week  after  tho  usual  adjustment ;  the 
Bui  this  is  not  true  of  all  of  the  laud  index  at  109.9.  wa.s  8  per  cent  below  | 


Total  ...  Year  l'740-I')j'> . 

Chartered  Uanks  .t.'i  .it  January  3  I  — 

IJeniand  l3epo3it,'i  . 

Savin;;.  Depu.i.s  . 

Current  Loan. . . 


in  tlu  priiiiie  provinces.  tPc  level  of  the  preceding  week. 

Writing  in  tbe  "Press  Bulletin"  of  ,  _ 

liic  ruivcr.sity  of  .Mbcrta.  Dean  ,  .  „  .  , 

Ki.hei-l  Newioii.  head  of  Alberta's  Kising  Fnce#  Expected 
cijllegi'  of  iigrn  uliuro  and  ehairman  [p  American  Markets 
i.f  '  iina'iit  .s  tonnnitiec  on  grain  re- 

.'cai-eli.  M  i,-  tl:e  leudeucy  to  coucen- ,  The  United  St.Ttcs  -war  production 
ii-iiii  on  -.vliciii  ii.'  a  hud  thing  for  ,  machine,  faces  a  rising  trend  in  ra-w 
iliui  Clop.  I  material  prices  and  wages  ;ui  it 

■  ily  peuriiig  the  price  and  other-  approaches  the  anticip.a.ted  spring 
wi,  (•  icjioi  .  ing  wheat  to  tiie  e.xclu-  and  summer  speed-up  of  arm.-. 
;  ion  Ilf  oiln  i-  i-rops.  we  have  luerca.s-  activity. 

( d  o'u;-  •c.vn  d It i icultif-s"  he  iioiuts  |  Final  enactment  of  the  Icnd-tcase 
“lit,  'Nvlieiii,  being  the  only  croi)  hi'l  nnd  the  prope»-f>r|  tr.nfgi.nfvo. 
"■:ii]  ail  a.-.'iirnl  value,  is  liemg  ru-io  increase  in  arms  annropriafions 
;iiv’.  ll  itn  rea.-iiigly  in  .-oil  iiiid  dim-  in  aid  Britain  was  fotlon-rd  bv  ii 
.iMc  zoiK.-  whcic  it  has  no  business  quickoning  of  fhc  upswing  in  eom- 
oi  lie  Will'll  we  ignore  nature'.-  moditie-.  mainl"  imported  raw  ma- 
niiiii'iis  V' c  .-lie  heading  for  trouble,  ferial?  and  food.-tuff.-.. 


W  hall  '  f  r  pi.ibcy  w  i;  finally  iiilol't 
,  ImuM  take  ai  i  niilit  of  the  suitability 
•li  iliffcniii  parts  ol  (he  prairie  pro- 


<  otton.  sugar,  rubber.  i:>>eo.a.  wool 
and  bides  were  iimorig  conspieiioii.-- 
inovcrs  in  ad-vancing  eonmiodity 


V  HIM-:  H'l  i'M'ilu‘-iiig  i-r'ip'  I'O.-sess- ;  Basic  sta.p'es  generalp 

iitg  III  lii.'ilii  :  1  i'";';-il'lc  degree  the  highest  of  the  "a.r  poy. 

lb  ircd  iiidn.  I  rial  >|ii.ilii  i. -.  If  bonus-  jg,,  nip.a.surcd  liy  various  pnice  in. 


:  1';,  arc  pari  -d  1 1 

:  lioilld  .IPI'I'-  III  a  .,,..11..  ■■■,.,  ,  ,  1  . 

.  I  chr.iar,'-  .'latulic,;  on  •.(ce!.  auto. 

'  "n  "  t  l'-'  ''  '  '  '  mobiles  and  t,ex»ile.'3  revealed  ind'i;- 

‘  'IdeY!,;;  .1,  Mill  via-:  po;  i.ion  a:  "  'Y 

,  1  1  .  .  cord.-i  for  fhc  :  eason.  There  wa;,  no 

•be  Mceiml  ,.„,,v„,i.  ,n  iice,  produ.  „  ^  lgt.J..wn. 

ii'iii.  th'  pronabiliiv  Ilia,  the  pro-,  _  .  „  , 

M,„e  w-ill  i  oi'i.  b  -.d  I  ai.ada  in  bogs,  i  The  A;-.o.-,afed  Pro.sf.  lateit  index 
ai.d  tbe  birb  l■l■|l,)l,^.u.„  i.r  Aiperi-anr'  'ndu-tria,!  a.cftvity  J.howf.  faetorv 
boii.-r.  he  add..  ■  ,\iMbi;  m.-aii;,  addi- .’"’•'■"I®''"''-'!  ♦’m  highe.-f  for  the  war- 
tii'oai  1  iiinumptii'U  "t  .'•ar:*-  grain;.  |  uptrend 

and  fiifage  imps,  w  b|i  ).  ,,ur  bladr.j  - - - 

li.irk  l  iiiil  seill;.  aud  gr.i'  w  eioded  i  ,  j 

'  ,  1  1.  1  1  .  J  d  .'cuiised  w  it  I  frankijes:  and  mu- 

:.„l  ,  ai-o  ideally  MJiie.J  n.  produce  m...  a„i..io,i  ,.iun 


IIh-  Mif’.v 

f  n  ri‘  i  i‘» 

I*'  n. 


to’;  In'i;  ;k 

ill  !»o*'t'  i»ro<1U‘ 
M)JM  tlir.  jii'O- 


i  i-XTL.RNAL  THAADL— D.B  5. 

'  rot,jl  L.xporls—Dcccmbcr . % 

1ot$il  Lxporta  —  Months 
Domestic  L.xporls — January  1041...$ 

Imports  —  Joiiuary  . % 

Total  Trade  . $ 

bUSINLSS  CONDITIONS— JANUARY— D1 
Cicnrrjil  Lconorntc  Situation  — 

Physical  Volume  of  Businrn.s 

I9i3-i9--100 

Gold  rccciptN  . hinco/. 

hilvrr  .  I  me  o/. 

I.'ictory  chep.se  production . L.h. 

t  rcumcry  butler  production . Lb. 

L  I  gars  relea*«rd  . No. 

Cigarettes  released  . No. 

Cotton  consumption  . l.b. 

Newtprin*  production  . Tuns 

Sliiiiglcb  exported  . . bqu.tres 

Violor  vehicle  No. 

Motor  vcliiclc  value  . $ 

.b»eel  Output  . Tons 

Ihg  lion  output  . Tons 

Thjildiiig  fVrtriits — I  Months  .  $ 

(  oal  production  .  .  'Ions 

LMPL.OVMIM  IJ  MONTHS  AVLKAGL 
U'^AnfM‘5TLn  - 

(.^neral  li.d-x  .  19^6—100 

Vlanufdf  tunng  . . . . 

I  . 

Mmin^  . 

(  . . . . 

t.HAiM  statistm;^  RM'SHLI  S 

VXhr.,t  ,14  Mr.r**.  'Lirch  '/  . 

CMher  C.i-iins  . 

L.\por»  <  |r.4|ai|r'‘ 

Wrrlf  rnd'-d  Man  h  /  ... 


J  2.141.104,117 

$  2.674,33  5.155 

-!-  to. 9 

3  4,437.474,471 

31.617,351,831 

1.0 

1.001.223.202 

847.558.528 

-!  112 

1,868,130.415 

1.750.487.641 

—  4.7 

918.650,1  75 

956.144,714 

-i-  4.5 

1140 

1131 

5 

» 

17.821.000 

10  1,021.003 

—  3.2 

1.1  78,15  4.000 

924,126,000 

27.7 

88.12  1,009 

90.100.000 

3.5 

18.382.462 

71.104,145 

.:  )8.9 

187.335.1  2  1 

161,957,982 

■i-  16.9 

IIP) 

till) 

. 

1  1  ).8 

4b  1  ,b02 

4)5,621 

.:.  6.2 

1.528.13  2 

1,655,74  1 

—  7,7 

l.l  t4.724 

1.806,1  51 

-  38.5 

'  1,672.2  47 

10.444,581 
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1  ). 129. 418 

1.817.643 
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823.5  71.303 

63  4,27  1.134 

—  2  9 

1  5,671,582 

1  3,673.5  1  4 

15.9 

261.218 

2  5  1,0)2 

■!  4.  1 

2  41,586 

I7).j)4 

~  4  5.9 

1.525 

8,061 

15.6 

4  5  45.020 

3.628.207 

-  22.8 

•  88.393 

166.416 

;  12.0 

•  0),085 

194.70) 
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5  '  .284.400 

20,61  ), 800 

-  1  t'».l) 

1.745.482 

1.7)2,61)1 

n  10 

11)1 

•  1  1  2 

11)1 

1  1 

•  ill 

112) 

,  16  1 

l<.8  1 

1  l-M 

I  49  I 

l-H  1 

16)  H 

-i  2  I) 

111  / 

113  9 

II  2 

11 1 1 

1 1  to 

•  8-., 191. /II 

)  1  7.501.1  7/ 

•  a, 787, 58 

20.7  10.1-1  . 

f®'-'h  Ih®  f®>-’®'-  '.'PC  would  drive  hml.  Can- 

,.ram  in  llie  middle  of  Me  .  cai  tic  |i,p  „p,,g(;iljou  gf  the  Empire  state  to  tidian  and  American-owned  ships  to 

I  I  "'.I  7":  the  scheme.  a  minimum  of  operation  and  po.s- 

I  ncv7oiYer'7iu  \nVrYtsin"  \olumV''°  ’* '’®  writer  exprrssc.s  serious  ^  cause  them  In  ecasc  operations 
Production  for  thYyear  was  near-  t®  w-licfuer  the  cost  of  ''',®  'n-gl^'g,,''’ g'  jl 

ly  97,0h6.000.(j00  feet,  imports  tota'-  U  " 

led  700.000.0n0  feet,  and  eon.Mimp-  7  '-''C  7  ,  r 

lion  was  9!i.OOu,oon,(iOO  feel  and  the  '’®”®f;Y.  ^ibo'tl  the  diver.sion  of  traf- 

l-ir-est  since  19’9  m-.kin"  redue-  tamlincs  or  from  the  pro-,  fie  from  motor  trucks  and  railroads'.’ 

ioifof  TO.oi7!;n7  -e7  ItocL  P®"®'-  d®'clopments.  In  re-jlf  a  study  of  traffic  on  the  Great 

t  on  of  •  9  el  '  _  ■  ganl  to  the  former,  he  questions  the  I.akc.s  is  made,  it  will  he  found  that 

Of  nulls,  vvho.c.salc:s  iuid  ictaile 

Ihc  lucr^se  til  demand  was  .iceom- share  of  the  co.st.  for  |  is  handled  by  railroads  and  motor 
I  pannied  by  ,i  suhsUiitial  list,  vvorkiS  w'hich  will  be  ineor- !  trucks  at  various  ports  on  the  l.akcs. 

pitcc.s.  r.  1  .  1  porated  in  the  waterway  —  particu-  Completion  of  the  Bt.  Lawrence  vva- 

I  Imporis  of  softwood  larly  the  Welland  Canal.  Keferring  terway,  therefore,  would  not  only  di- 

iimountwl  loOOi.ISl.O'i  feet,  a  slight' power  angle  he  makes  the  vert  91  per  cent  of  our  commerce 
iiicrcii.se  over  1939  imports,  t  ,  pgim  recently  made  in  thc.se  columns  I  to  foreign  tramp  steamers,  but  in  so 

;  Wits  the  priueipal  .'voiiiee  of  htippl,' . ;  energy  could  be  developed  iitidoing  it  would  eliminate  (his  htisi- 
I  receipts^  front  this  country  a, mount-  jjj.  economically  and  in  a  short- 1  ness  cntircl.v  from  the  railroa.ds  and 

ing  lo  599,156.900  feet,  or  about  99  g,.  leQgn,  gf  fjn^c  py  construction  of  j  motor  trucks  leading  into  and  out 
1  per  cent  of  the  lotal  imports,  ^^olh  j  pjama.  of  varioiw  lake  ports.  It  is  estimated 

|toml  imports  and  vceeipts  from!  portion."  Mr.  Sc'hwert  "’c  seaway  would  divert  3,.500.- 

,(  anada  showed  a  slight  increase  ng,, cssary  for  do- M’99  tons  of  traffic  from  the  railroads. 

..I  ........ t.j  ll _ i-«i  T 


I  lion  of  1.300.0011,000  feet  in  stocks 
of  mills,  vvholc.salcrs  iind  retailers,  i 
The  increase  in  demand  was  iiceom- ; 


rceeipts  from  ! 
sU.ghl  increase; 


,('aniida_  showed  a  slight  increase  ^  ngggByjiry'  fg^  rigj  000  tons  of  traffic  from  the  railroads, 

'over  1939.  ,  fense  and  vet  I  have  been  tinablel  "What,  effect  would  the  St.  I.iivv- 

!  rho  rcceipt.s  trom  Canada  con- ,  g„c'  pupnc  power  advocate:®®"®®  'Seaway  have  on  rail,  water. 

|sLsted  of  199.lS8.oOO  feet  of  fir  «"•!  who  will  oven  exprc.ss  the  hope  Ihal  |  highway  freight  rates'.’  t'ompe- 
heialock,  190.371,000  feet,  of  pine,  ,,g  available  before  j  "  '^*1  ebeaply  operated  foreign 

994,999.000  feet  of  .sprure.  and  t)'.7i945  This  project  therefore,  should  I  steamers  would  not  only  give 

275,000  feet  of  cedar.  Those  of  fir  'pg  i;'„h,„ittcd  lo  the  most  scnre'hing  , '>'®"i  ®f  "'c  Great  Lakes  com- 

aiid  liemlock  declined,  hut  id',  oth- i  m  determine  its  iietual,  ifi'i’cree,  but  it  would  enlirely  disrupt 

CI  S  were  higher  than  in  1939.  defense  value  in  the  real  em’er- !  ®®'’  'oi'ious  Iraffie  rates  and  Ihrnw 

It  is  aniici|ialed  that  Ihe  wood-  j-ggey  wc  .‘ire  now-  arming  for.  ®"®  Idghway  freight 

u,-ing  indu.'li-ies.  led  In  l.heMniilding !  „j'  „ggdgd  for  present  ®"‘"'®'-'^  ®"'  "f  halaiiee. 

land  eon.  iriieiion  industry,  furniture.  I  "Would  the  effeef  of  thi.s  water- 


will  ;..i“ii  lf  -|i)  I  .■iii.-|i).-)  Ill  bogf..  j 


iHii  111',."  II  ;...i|:  Ilf  ib<  ;.h.-irt  grass 
I'l.iin  ill-*'  lioi  S"  "<ll  adaptf'l  lo 
iiii'i-il  fa niiing,  I'Ut  'I'j  (ii*  ''ili*'t  baud 
will  always  glow  il.e  i.r;,.  "h*’!.'  " 

lo  Mjij  Ibe  IV.ar 

V  I  he  Minnipe^  free  Fre;: 

a  .-; V  r'i- 


111  -1 -i-.il.i'e  dll' I'.iiiSed  w  iili  frankijes:  and  tu'j- 
•'hi-?-t"'-'-*'<r  ''’’D*’’-  order  Miat  tl..;  detailed  plan 
ada'pi 7.1*7  approved  bv  Parliaineot  may 

'Vi’  '  7'  7  mee.  (iit3  sit'jatioij  as  well  as  it  can 

•  I  bn  met 

wheat 

'  If  the  .'JoverDment.  doing  its  be.st 
'“'t®  for  the  wheat,  produrcr.s  who  ron- 

t'ree  Fre; :  ;  ..tituio  a  very  eonsiderable  pop.ila- 
|iioo.  ir  <'ompe|led  to  leave  them  in  a 


w,j;,  no  to.,.]  .line-  pi.i'n'.ij?  .N'j;'ij'.i 

I  rPAb-SrOBTATION  — 

•;t  index'  C.jt loading.— 

f'’®'"*®'  ...nVMn-To.M  . 

•  he  "ar-  ( ar.  . 

F.aiN-a'-  Oro*.  p.i.n'j-  - 
r.  V  P  — -MVrk  le  M..r.  Ii  1  ( 
-  f  ,.  p  _x^Vrk  irj  1  1 

and  mu-  RAI|.'«'AY  1  ARMNDS  — 

lied  Plan  '  Mo.i'Tis  'o  t'-.  •• 

lieu  p|,iu  Opira.ini!  P-' am;- , 

lent  may  Op-ra.ini!  Lm'-h.-..  ., 


t  1.87. '.87 
v'LHlt.Ifti, 


I't  H 

't.M  1 

nn 

T ».  ’  I /.I ft®* 


10  10 

$  l.'#0  ».  1/ 1 

. 

I'MV 


lUMl.irj  jo.4.i5»o.iM/ 
I '#,H  I  3  |H^».965.7bH 


r  4i.707,O5« 
f  I^.S34.f*rj 


M  bat  'hr  farmers  are  mor-t  auvi-  po;-ition  "  hi':h  culls  for  some  foiti 
O');,  for  ts  the  winning  of  the  war  tude  then  various  other  rl-.fses  in 
■J  liri;..e  w  ho  reingiiize  that  the  t'iov-  .be  eoiiuirv  w  ho  think  that  their  po- 
ernniPDf  i;.  'Joing  the  b*'Sf  It  can  for  sitiou  shoul  be  improved,  would  do 
the  -wheat  prod'i''ers  under  the  eir-  well  also  ti>  reeognizc  that  this  is  a 
1  umst.-jn'-e;  .and  that  lo  do  rnoie  time  when  no  •'anadian  should  seek 
wiiiibl  han'Ii'.ap  tl.m  i j<-iv rruoaent  m  to  bftie.'it  from  the  war.  and  -when 
(III  i.ro.'-<’i-ut|op  of  the  war.  will  ac.  cver.'one  should  be  ready  lo  make 
i-ipt  the  iioltry  as  approve.l  as  a  siierifp'cii  tliat  may  be  necessary. 


MNP  — l,*nuary  — 
OpAtaMng  pAVAiiu^b 
Uprtfjiing 

fvVl  pA-  rnUA 

(  PR  —  I  fc  ^lon'  te-j 
ijrot'j  Larningd 
W  crkin^  LAp-n'.At 

NaI  La.iiung** 

C.r  R  —Januar’y— • 
Grosi  Larningu 

Lxpeni,r:> 


I  i  ;  1  s|  .:h0 


1  4  ^bb  3^3 
i:.OI*).5e3 


.1,-ing  indipli-ies.  led  by  the  building !  ppg^ggV  ®«'®«  ®"»>rcly  out  of  balanee. 

land  eon.  iriieiioii  industry,  furniture.  I  "Would  the  effeef  of  thi.s  waler- 

|autoiM„hile,  railway,  box  and  !  gg„^i  g.,papi(v  could  be  in  operation  i  ^e  delrimenlal  lo  eniploynien!, 

anil  maple  and  oak  riooiing  j ,|,p  ,,,,,1  gf 'i  q  f*  siirely  eoal-lnirn- i  r’'t''<'hasmg  power,  a  ml  indnsi  ry  gen 

Itries,  will  riii-ilier  inerea.se  lbeir|p  ,  plaiits'Vor  the  gencrai  ion  i  ®'"^"'’ •  -"•’>■  ’  'Tt.wer  (his  ii'iestion 

Mirmands  for  liimlier  in  19 11,  ^Ir. pj,.  pg«  cr  could  he  built  asi^y  giving  Ihe  effeei  on  my  own  dis- 
!  W  allai-.-  l  ..ll.•llllle.;.  In  a:i  fioba- ,  _,u„,  ggg„g,„ jg., I , v  j„  1 1 ri.  t M'e  would  lose  aiiproximab  ly 

hilil.v  Fnited  Stale;  luiiiher  e.in  '  yorlM  Stale  as  the  I  ennessee ! 'f "'■’rHi  of  hiisines.s  iinnil 

I  :.uiiiption  for  191 1  will  l*<-  approx.  '\,,||gp  \,i,|,gritv  i.'v  now  doing  jn  | *''•9  I'jealily  ran  lose  ibis  amount 
imat-  ly  IIU.iiiio.iiiiii.ikiii  feel  and  "iH  ,|,'p  y'fj.ig  gf  Tenue.ssce.  It  lia;;  lieru  !  bui  ineis  and  not  hare  greater 
I  again  .  xeepd  produetir.u,  l  etulling;  ,1,.,,  ,v,js  would  save  I'jn.- j  U'cn'.  greater  loss  of  pur. 

in  a  further  deerea.'.e  in  sio.-ks  and  ;  ,,gf,  p,,,,  jg  tiie  initial  cost  to  the  (;,x.  '  chasing  power,  and  a  .letrirnental  ef- 

,  ihu-  111*  i-e.-i.-ing  th*'  ilemaml  for  im- 1  pavei s  and  al  the  same  time  furnish  1 ‘®®'  c"  •"'I'lrfry  generally.  Uibor 

I  port;,  of  i-oftw  ■-'**'1  lumber  f  1**111  ,,g'„.g,.  p,  jp);;  instead  of  1915.  ]  used  on  the  ship,  ,  m.  ihe  docks,  in 

I'  aiiada  "At  this  point."  be  says,  "we  might  Y®  elevators  on  the  railroads,  in 

-  -  pause  and  a.sk-.  are  we  cousideriug | ‘."r  ‘’’‘"‘'Vl'V 

Annio  Growers  of  N  S  'this  waterway  as  a  means  of  trans- j ' ‘'^®"'''’  ''®®‘’  ''O'tl'l  I’®  m.itei  tall.'  - 

Apple  Growers  ot  Ipgrtaliou.  or  .are  we  iii  reality  usingl''®^*  c®®;®  entirely -- -eltmm- 

^  Get  Federal  Assistance :  that  phase  a.s  a  subterfuge  to  7nV7.*.rr7.!e'.D  '*  ‘”®‘'®'''''® 

about  a  pow  er  project  that  wg„id  i  “'’®  "i®"'- ,  , 

Ottaw.-i.-  Agreement  w  ith  the  Nova '®'®®'V,'''"-''  dudes.  ''•(  ongiVs.s  'lias  'shelved  '  iim 

.-•.■otia  Apple  .'larketing  Board  I--'®'*  I"'’®],,.  w-is  •I'-ainst  Lawrence  seaway.  1  believe  care- 

its,. I  under  whi.-h  the  fclera I  Govern-  vlrterwav  sln.V 'the  outbreak  ot  V"'  investigation  will  find  f'ongre.ss 
me, it  will  .v-si,..  in  ihe  marketing  oH®^  present  ‘  war  she  has  become  I  f®”®"'"?  ""n  excellent  previous 

;t  ,m.;vm,urn  .'t  I.-*""  "®"  barrels  of  ,„g,g' gonsiSo.;,-  of  her  need  for  by-  ®9v«®iPl''  ^v  lien  (be  prop.vsal  ,s 

'ipple;  grown  in  ..ova  .-.-m,-.  duimg  g,g,,,,.p.  g„,,,.  .,  ,p.,,,gr  ofV®'®'*"*’'  "P-  '*■'  "■®’<'>'  'before  tbe 

the  F.ii-19  markeiing  year,  was  on-  f.,,..  „jg  gf  t,,e  neu-  f'®®/"V  ■'-'•®®‘®®®^  ‘’®f®‘‘® 

clo.-d  in  at;  c:;*ra  cditmu  of  the  iu.iudrie;,'  at  Buffalo  | Congress. 

Caiiad'  iiozette.  .  ,  and  along  the  .Niagara  frontier  were  |  _ 

Estimated  cost  to  tne  Dopd®'®"  receiving  enticing  inducement;- to  1*9- 1  I  ~  '  T':  ( 


?  .iliu-  ii.i  reasing  th*-  i|eman*l  for  im- 
*so  I  gf  sof("'-'**'l  luiiib<'i-  f|-*irn 

'  I*  aiiada 

I'; 

Apple  Growers  of  N.5. 


(■(ttaw  it.-  .Ngreenncnt  w  ith  the  Nova 
.■Scotia  Apple  .'larketing  Board  Lini- j 
its., I  uii'ier  wlii.-h  the  fcleral  Govern- 


_.VViVV'  '■  1616.63.  .uei.i  will  i.-si.'.  iu  t  he  market  ing  oM^^  presen't  ‘  wVr  she  has  bc'comc 

i  *.;i/-'>;  i  I  i.’e.'.ia  oia-'tm'ito  *'  :’®" '.J  niore  cons*Sot.',s  of  her  need  for  hv-- 

'ipple;  grown  in  .'.ova  .--egt,-,  duimg  ,,j. 

si.98i)8i'.  -4  I*. 884.1-;,-  F'11-12  maiheiitis  vcai.  w.)..  prior  to  the  pas;agc  of  the  neu- 

V'’-"®*  ti-ality  bill,  industries'  at  Buffalo 

4  5-’3ir)  7  115  818  '.ozette.  .  ,  and  along  the  .Ma.gara  frontier  were 

Estimated  cost  to  tne  Dominion  j-ggeiving  enticing  inducement;-  to  lo- 
12,2  44,344  -  i,  149, 8'3U  Government  will  be  $2.000.00t),  the  c.xic  in  Canada— more  livdro  electric 
10,416,031  1,603,544  Droer-m  council  covering  the  agree  :po,ver  for  Canada  will  t-iuse  greater 

"77^  V.. 5  _  837  'jj  ®’®®'  program  is  .e  con  i  inducements  to  be  made— thus  we 

I  Bnuation  of  the  arrangement  in  , 'are  praetic, illy 'helping  C.anada  to  iu- 


.......i  i..,ic...  .,,,  . . . .  .u  ■885  781  |8’ev''5  -  83;’jj'‘  ‘  i'‘'’e“**'‘  *°  ■  '  inoiicements  to  ne  maae — mus  we 

|„  i.rg.'.*’.-ut|oi.  ..f  the  war.  will  a-',  cver.'one  should  be  ready  to  make  D  B  S  — Dominion  Bureau  of  si.u.iK.V  ’  *  ’  '  I  Bnuation  of  the  arrangement  in  , 'are  praetic, illy 'helping  C.mada  to  iu- 

I'Pt  tlie  iiii|t<'y  as  approve*!  as  a  oaerifii-ea  that  may  be  necessary.  c^neUMn  s-njitiv-  Commodiiy  index  ron. piled  by  Wood.  Oundj.  iv  Co  Liniiied,  '  effect  during  the  fulst  two  years  idtiee  our  Industries  fo  locate  in  Can- 
uiial'le  It  mporary  ad.iustiuent  of  an  The  resolute  purpose  must  be  fo  do  ***'•".  ".■’'■'H  'ip  d-in'ie  Ui-  w— u  lo  6i  i  on  Xk-dn-sdiiv,  M^rrh  iiih.  iron.  81  )  I  under  authority  of  the  War  Measure:  ada  If  we  build  this  waierway  to 

mergrnt  dtfftculfy,  everything  possible  to  turn  the  scale  rub'b-r'’Vd3rod‘ Xrm'V  U,"  ''®»'''®'-votion  mea.s  ;  furnish  them  hydro  eleetrie  power. 

"The  whole  aubject  should  be  and  achieve  victory.’  linc.  wool  unU  steel  strap  w-nt  uncliui.».:.j.  '  lure."  1  As  to  power  being  cheaper-  is  pow- 


Stop  adviertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 
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NICKEL  EARNINGS  I 
OFF  SLIGHTLY  ON  i 
INCREASED  GROSS, 

Value  of  Sales  for  1940  Shown  i 
$17,200,000  Above  Previous  I 
Year  at  $143,702,956 

$2.30  ON  COMMON  STOCK  i 

As  Convpared  With  $2.39  a  i 
Share  Reported  for  1939 — ; 
Working  Capital  Up  $8,>  I 
500,000  I 


On  not  .sales  $I7.:’00.000  liighrr 
than  for  prorediiin  >car  and  cross! 
inromo  up  ?10,(ia0,n0().  International  | 
Niekcl  Co.  of  Canada  l.td.  in  its  an-i 
mial  report  for  .voar  litIO  shows  .a  ^ 


New  B.  B,  B,  Manager 


SHARP  DECLINE 
IN  EARNINGS  OF 
I  DOMJMIES 

!  Net  for  1940  Elqual  to  $1.21  On 
Common  as  Compared  With 
$3.62 

BIG  PLANT  EXTENSIONS 


Hamilton  United  Theatres 

Bid  for  Preferred  Shares 


WESTERN  STEEL 

I  Toronto,  ShareholdPi  .,r  Hainii-i  RFPORTS  RROAD 

j  ton  United  Theatres  lane  l.een  ad- j  •••^1  VltlU  l/ItV/il/ 

I  vised  that  the  eompan\  is  interested  j  TinAFIT  PnAIUTlI 

I  in  purchasing  a  limited  nuniher  of!  P|c|IhI|  I-kIIW  I  H 

i  preferred  .shares  for  redemption.  •  llvlll  UIl  V  II 

I  .'Shareholders  desiroii:,  of  offer-  - - 

line  their  shares  foi-  redemption  Sales  More  Than  Doubled  and 
I  arc  asked  to  eonimunicatc  to  the  I  tnr  loan  Pmials  <2  '?2 

isecrciai-.v  the  number  of  shares  the.v  !  Lquals 

i  are  williag  to  offer  ami  at  what  on  Stock 

i  price.  j  -  , 

i  Shareholders  arc  informed  that  i  WrtDWIMr’  PAPITAI  UP 

I  the  compan.v  in  making  this  offer]  vVUKMINU  CAri  I  Al-  Ur 

1  in  no  wa.v  undertalves  to  rc-  - 

deem  all  or  any  part  of  the  shares!  "'ido  e.xpansion  Imtli  In  giws 
'  that  mav  ho  offered.  |  income  and  in  net  earnings  Is  report- 


(  1500 1 

.\nnonncenient  is  made  of  the  a,p- 


moderafe  eoniraetioii  on  net  afliM'  (  lando.  Root  as 


■  loronto  Uurctfu  The  I'inaiicial  'I'imps 

j  Toronto  Tempor;i»y  interriip-| 
'  tiou  oi  Itiisiness  during  I'.MO  due  to! 
I  the  installation  of  new  eiiiiipiiicnt 
needed  for  plant  e\|Kinsion  rc.sultcd 
in  redneed  gross  and  net  earnings, 
■for  Dominion  Koundries  &  .Steel, 
liid.  in  lli|n.  .After  all  eharges.  in- ^ 
eluded  depreciation  and  income 
I  taxes  together  doubled  fidin  l!i;!!i, 
i'l'  'net  profit  for  IfilO  anioiintml  to! 

e  of  the  ap-  $ll.7(j  per  share  on  the  I 

.Mil  nrin-  •-•^00  lltio  jiar  {]'/c  preferred  shares! 


Net  for  1940  Equals  $2.32 
on  Stock 

WORKING  CAPITAL  UP 


Complete  l^iiginrcring,  Pliiiil  ami  Krr^  tion 
Facilities  arc  iiiaiiituincti  across  Canada  to 
produce  practically  every  type  of  steel 
Ktructure  ami  C4|iiipment. 


RELIANCE  GRAIN 
JUST  COVERS  ITS 
SENIOR  DIVIDEND 


all  charges  at  the  equivalent  of  lU.ilO  I;, gcr  of  the  lletler  Ibisiness  Hurean  Earnines  for  Last  Year  Eoual  to 

a  .sliare  on  ilie  outstanding  eominou  ;  .Montreal.  'I'hc  new  inana"er  wa.s  ^  •’•’•••jC.  common  shares,  __  “  __  _  _  |dueted 


:  to.k  as  compared  with  n’-Sit  a  j  assi.staiU  sales  manager  and  ad ver- 

share  reported  for  IMO.  manager  of  Ua.sallc  (okc  Com- : 'l'" 

Cliief  fa.ior  in  the  miieh  wider  pau.v.  Ilo  was  previously  eounceted  "f,.,  ''HKi 

spread  helween  gro.ss  and  net  earn-  for  years  willi  Iho!  llradstreet  Co. , ‘'JU”'''''''''’'''* 
mgs  during  year  under  review  was  and  is  a  director  of  the  Crcdil  Uu-i"  ^  oii.txa  eonimon  .sna 


m\es  whieli  were  nji  by  $fM7l,:;s:.‘ i  lean  isf  .Montreal,  l.td. 

at  $71.i::0,7no  and  were  cqn:il  to,  _ _ 

a  share  on  the  eonimon  slock. »  n  s  V  vin 
Cross  miome  with  "other”  income  Mpl’AI  I  CAI  Cv 
omewhai  higiier  than  for  previous  lllCvK/UU  O/lLlliU 
'e;ir.  was  lip  at  I  from 

$■■.8,050,577  in  iri5:i.  .After  paying  $5’ ;  RflMMINr  AHPAn 
i>er  share  in  dividends  on  common  ,  llUlilllllU  sIIILiAI/ 
slock  and  allowing  $11,401,545’  for  ex-! 

>  hange  ad.iusinienC  earned  suridii.i  DDCCII^ITWT  CAVC 

'T'or  the  final  quarter  of  1910  net  i  t  , 


out  after  meeting  preferred  divi¬ 
dends.  This  eomparCiS  witli  tlie  I!i5;i 
net  of  $1.5’ 15. 051!,  which  <'qualled 
$101.(15  on  preferred  and  $5.05’  on 
only  514. S75  eonimon  .sharc.s. 

Operating  profit  in  1910  totalled 
$1,915,157,  down  from  $2,000,975’  a 
year  ago,  and  after  deduiOions  of 
$180,115  for  rnip|oyee.s  fund,  $S0t.- 
875  for  depreeiation  and  nniortiza- 
lion  of  plant  expenditures  for  war 
purposes,  inp  from  $508,225  in  19591. 
and  $540,0011  for  tax  rcsci've.  up  from 
$512  000  a  year  ago,  net  profit,  re- 


$7.19  a  Share  on  Preferred 
Stock 

DOWN  FROM  $22.98 

loronlo  Curcau  The  I  f  inift 


I  Wide  expansion  both  In  gross  I 
I  income  and  in  net  earnings  Is  report- 
cd  for  the  year  1940  by  Western  ■! 

;  Steel  Products  Corporatiou  I/ini;ted. 
j  !Sale.s,  report  show  s,  wero  mo'rc  than 
I  lOOyt.  higher.  After  all  eliarges,  ncl 
earnings  were  equivtileut  to  $2.52  a 
\  share  on  llic  onlstaiiding  stock  of  tlie  I 
!  company  w  hieli  compares  with  $1.20  B 
a  share  reported  for  the  jireecdiug  B 

j*  Uross  operating  profit  for  the  year  - 

1940  amounted  to  $1,709,860,  up  from  j  - 

$075,71)2  in  1959,  from  which  was  de-  ______ 

ducted  somewhat  increased  scllin:;. 

costs  and  fees,  aggregating  $187,955.  ''"mis  o 

depreciation  of  $228,189,  tip  fmm  $'b5:.iiiiii. 


Bi»nch  Offlc«<  •nd  Wotkt 
TORONTO  .  WINNIPEG  -  CALGARY 
As«ncit»:  REGINA  -  EDMONTON 


VANCOUVER 


now  aiiioiiiii.  |i 


I  lo-al  iiii'eti’i'g  ol 
!  sli.-ti'cli.ililer,-^  will 


held  oil  .\|):il 


$106,932  a  year  ago,  and  tax  pio\i 


III  view  of  Hie  l;irge  ainolllil  "f  I  SHi  iieM 


Sion  of  $745.00",  up  from  $51.2""  ii,  '  lecriv  ahle.s  and  iiuenlories  reiuiired  ■  orpaiai  ion  in  'ioi.ir  a!  Tim  .•lee'- 

,  lo  riinilllel  lim-iiii's.-,  al  this  lime,  and  ■  ing  is  le mg  in  Id  i.>  ci.nfir;’;  a  b;,- 

i,|,,  ,nniil  Hie  excess  piofit  lax  f  it luil i' m  Ma w  r.'dnciiig  ila-  nniiibt  ,■  i"'  liiree,- 
,x;i.  IS  clarified,  no  dividend  action  c- j  l"''a  from  si-  lo  iioir.  .:;id  a  .  •■■i  li 

](il  deemed  advia.aldc,  slates  U.  W.  I  In' -  |  b>  la  w  f.v  w  li'd  i  m  name  ■■:'  ;'ao 

eidm-,  president.  Some  ■id.ju;d mem  '  i-oaipa'i.v  v  i!i  be  el'an.ed  ;  ■  ’T’af:.- 

in  the  lax  jirov  i..ion  ma.v  be  roU  Hired  j  inv  e  t  men  I  '  'mp.'iiiv  I  .iriiO'd," 
v.lien  Hie  eomp-inv',,  "siandai-d  !'•■■  ;  Ib.ldei-,-,  ,,r  bs-i’-.T  ■•bire  w  a  rv:' nl.s 
11, ,1  fils"  are  deirrmined  under  the  U.x-  j-r  "■.  ■'.-etii  iim  e,  .■nnmn  ■b.-o'e.s.  if  tlmv 

Mill  eess  Profit;;  IV.x  ,\i  l,  tlic  pl'esideh',  wi.'-h  lo  be  repi'.  .s.  i’l'd  and  v.ile  al 

adds.  The  large,  inerease  in  .'ie.s  ;  o,,.  meeiiu-...  ee.  ;  d- po- o  ibeo- 
I,;  volume  in  PMi.  was  made  up  of  goods  !  ..Iiare  w-.a rv n i  ■;  "n  bi'rn;-.'  April 

,P  essemial  1. 1  the  fhiipire's  war  efto!i,;  tpe  ■  h  ,i  ’mu:;  er  ■■  ;  an  a, 

-ha rcholders  are  told.  company  in  C'c  A'orl;. 

-,  j;  -  —  - -  -  I  wlui.-b  e.  .1  mi  ni'icr  of  Hie  ‘'lenring 

French  &  For.  invesL  Corp.  ^  1:;:;::; 

no,.  To  Hold  Gen.  Special  Mccl.  or  Im.-I  e..ijipany  e,,mermd  mu  L 

ill',-  _  ;noiir,v  the  V  orporalii-a. 

■  r'li'tieb  and  I'orelgn  liive.--tor,s  i  The  anuoal  .gdier.il  meeting  of  ibo 
?5.-  ’"orporafion  haa  ;idvi;-ed  i)ie  Aloiit- i  eonip.itiy  will  be  held  m  Montreal 
imi  real  i  iiib  Market  HkjI  ;i  .‘-pceial  gen-  on  .Xpril  5"iHi  next. 


1959.  to  leave  net  at  $272,595  a 
aguiust  $141,611.  .No  div  idend.;  wei 
paid  in  194",  and  earned  surpla.-;  wa 


lo  eimdllel  bllsilie.-;,,  al  1  ll  i  s  1  line,  a  llll  i  11  g  is  leipg 
iiiiHl  tile  excess  profit  tax  sit  mil  ion  i  la  vv  r.'dnein 
rs  ebirifieii.  no  dividend  action  i;;  ;  lor.s  from  si 


rofonto  —  Uariiings  of  Keliauce  a  year  ago. 


reased  to  $698,551  from  $I'I,1"I  'leenmd  advir-alde.  si  ates  U.  W  ,  I  In' -  |  bv  la  vv  bv 


iipa'j.v  V  i!i  b 


t'irain  l  o.  for  the  year  19lo  reflect-  AT'orking  capital  was  inerca;  rd  to  p'o'  i.  ion  ma.v  be  i  eniurcd  ,  fm. e  tmeri 

ed  i.lie  difficult  period  w'ldeli  t'ana-  $1,456,725  from  $1,018,729,  in  spile  ''hen  the  rompinv',,  's'andaid  !'•■-  ;  ibdder..  o 

dian  grain  exporting  connsinjcs  are  eapittil  expeediiures  of  $lS,1'i5,  and  ^hs"  are  determined  under  the  lix-  j-r  ie,-.\-eni m 


profit  amounted  to  $9,119,668.  or  59e  I  Annual  Meeting  Told,  However,  Plus  w-a_.s  increased 


and  $540,'"itii  for  tax  reserve,  lip  from  Pu“«ius  iltrongh,  showiug  a  rcduc- :  bond  redemption  expense  id'  . . 

$512"""  a  vear  ago  net  profit  re-  ufter  all  charges, '  (_'uj-|-f-ut  asseijs  at  Deremher  i’l.  PH"  "dds.  I  he  large,  nier 

mained  as  above.  .After '  payment  of  in  The  1940  net:  totalled  $2.i;i"."56.  iiietuding  $!.1":  'olnmem  i"  p,  « as  nm, 

regular  preferred  dividend.s  of  $72.- i $7-19  Por  share  on  ;  085  in  rceeivables.  and  $1,157,851  m  "''''""""I  Hp-  f.mpin 
Ooo,  and  corunion  dividends  of  Jl.oo  ’  sliarcs  c»f  I  inventories,  locrther  with  rash  and  -  hareln'idrr  ;  aro  it»M. 

per  .share,  or  $565,015,  earned  stir-  '  eenU;  P®t'  bonds  at  $285,098,  which  i.s  “““ 


increased  to  $2,636.79!  j  ‘’n  shares,  i  ^  Frpnrh  Fnr  lnvc--l  CorD 

637  at  the  previoii.s  year- '  "f'"!’  prc’fcrrcd  dividend  ,  525  .show  n  at  the  previou.s  yo;,,-.  i,d.  , 

T  ’  ‘'‘f  Current  liabilities  are  alnimst  ;f],"ii.i.-  To  Hold  Gen.  Special  Mccl. 

-  :  net  of  $22.98  ou  jtrefened  aud  $3.29  ypo  J,  ., 02,311.  prineip  ‘ 

on  eonimon.  ...  v 


.1  common  share,  eompared  wit,li|  Conditions  Prevent  Estimate  j  f'''™  ?7'"'7.637  at  the  prevmii.s  ycar- 

810.262,660,  or  6<e  a,  share  in  the  ,  ,,  ,  _  ,  m  V,!;  ,, 

<  orre.sponding  quarter  of  1939,  .and  of  Year  s  Results  Hie  installation  of  maehincrv  on 

88.115  095,  or  53e  a.  share  in  1938  I  _  '  prodtietion  lines,  as  a  part  ■ 

per  share  earnings  on  common  by  .. Plant  inerrase  whic 

quarters  in  194"  were:  first  quarter!  TURNER  VALLEY  RESULTb  .completed  during  the  year. 

t'le,  second  quarter  .53e,  third  quar- !  _  !  fered  with  operations  at  lini 

lor  54c  and  fourth  quarter  59e.  |  Earnings  of  MeColl-Frontenae  Oili  j'll  handling  of  the,  three 

Net.  sales  in  194"  increa.srd  $17.-  ''ompany  in  the  first  month  of  »he  | 

197.261  to  $143,702,956.  while  eexst  of  i  Vear  were  better  than  la.st  vear.  .T.i;;  "'tf  now  f  ftil  one 
t  ales  were  up  $6,695,945  to  $73-266.- i  A.  M  ales,  president,  told  f'harehold- 1  '  '.mn  m 

2  It,  and  administrative  expenses  ers  at  the  annual  meeting  of  the  j 

praetieally  unchanged  at  $1,693.872. !  company.  He  added  that  in  view  "f  vo'Lme  he  no^nT  out 

.After  addition  of  other  income  .and  Hmusual  conditions  prevailing,  it  wasl  ‘  ‘  '  ci  ue.  ne  point.-,  out. 

dednetiont;  for  taxes,  depreciation,  |  impossible  to  make  any  e.stimate  of,  January  Shipineiifs  Away  .\1 

depletion  and  retirement  system,  chow  ing  for  the  full  year.  Mr.  M'alea  j  ^  Tannarv  lOH  the  eoi 

net.  earnings  are  shown  $1 ,3"2.694 ;  pointed  out  that  the  eompany  is  co-|  ..bout' 50e'  more  steel 

lower  than  in  1939  at  $85,54 1,772. :  operating  to  the  greatest  cxTcnt  po,s- 1 

Profit  and  loss  figures  for  past.  2  cible  with  the  government,  a.nd  'c !  told  The  loan  foV  addilional 

years  compare  aii  follows;  making  every  effort  to  assist  in  pro- 1  j  ’.j  „.|,j  ]  totalled  $t 

isio  1M9  riding  for  wartime  requirements  for  I  ! 'o 


The  installation  of  maehincrv  on-  ■  ai  f  higher  at  $1,203,311,  primipallv 

prodtietion  lines,  as  ;t  part  of  the ;  .  j  _  I  due  to  higher  ttix  reserves  at  $78'i . 

$2,600.00"  plant  increase  which  "as  ■  Opeiatmg  profit  ,0  ihc^'c^tf  ”’^'^^’"'696.  Fixed  asset;;  are  shown  ,it  $3. 
completed  during  the  year.  'Utcr- ,  .J^' ]rj9  to‘which"is'’'^’'’'’^^  depreciation,  ani. 

fered  w-ith  operations  at  limes,  m; ' ‘'Jj'”, ,  io  -d  I 
did  the  handling  of  the,  three  most  I 

difficult  war  .iobs  in  steel,  state.s  tyAnci-  deduction  of  bond  at 


v,  lien  the  eeinp.in,' "sHindai'il  !'•■-  ;  lb, bier.,  of  b.' 
fit;,"  .-ire  ileirrmined  under  the  i-’.x-  j-r  ie, -ni  in  :  e,  .t 

cess  Profil;;  ■"..x  Act,  Hic  pr.'.sidel,',  wi.-.b  I,)  b,'  r,q'i 

add-;.  The  large,  increase  in  .- .'ie.-,  ;  a,,,  meeiiu-... 

volume  in  lUfi,  was  made  nti  of  good.;  i  ..Imi-p  v,-.-i rv n  1  ■; 

essential  ti,  the  fbiipire's  war  ifto!i,;  tli,;  m-x;  ,>  -h 


in  194"  increa.srd  $17.- ompany  in  the  fir,-"  month  of  the  c^h  '  man  nresideni  The‘- ddition  ?4''.8ni;i.  fees  and  salaries  at  $1"4.496. 
143.702.956.  while  ro,st  of  year  were  better  than  la.st  vear.  •»• !  J  ;  now  n  ftiU  ?299.30S.  (up  from 

up  $6,695,945  to  $73.266.- 1  A.  M  ales,  president,  told  sharehold- ,  cduXn  in  " roTJ 

administrative  i  income  ha. s  been  overcome  with  in- ^ /''O"’  ^  jear 


eased  volume,  be  points  out.  remained  as  above. 

After  payment  of  one  years  pro- j 
January  Shipiueuts  Away  Ahead  j  ferred  dividends,  requiring  $130,000.1 


nd  retirement  system. ;  show  ing  for  the  nni  year.  Air.  M  ales  ^  laniiarv  1011  the  eomnanv  ‘“**''ned  surplu.s  was  increased  to 
s  are  shown  $1 ,3"2.694 ;  pointed  out  that  the  company  is  co-|  _.|  ..bont' ,5"-i  more  steel  than  :  *746.466  from  $735,n31  a  year  .ago. 
in  1939  at  $35,54 1,772. ;  operating  to  the  greatest  extent  po.s- 1  •  lanii-trv  I9in  slrirehnlders  .,,-e  '  ■''■''oariv  on  preferred  now  amount 
.O.S  fls.,rc.  for  “l.'“  JoW  io.i  f"V  iiditSaf  1  >»  V".-'-  P-r  .".re  .  . 


making  every  effort  to  as.sisf  in  pro-'; 


I  e.e...  e.  ,v.  i,  ,u  ci-o.-i.-,  c- ,  ,  panba)  which  totalled  .$508  7011  ''Vorkiug  capita)  vva6  moderately' 

;  at  the  end  of  Utli.  has  been  greaUy  i  reduced  to  $1,186,272  from  $1,192,103! 
.5kw2  I  '"t  n'cL-  nv-.  fin  „  ini  ,-e  i  reducod  at  thc  pi  csent  time,  and  the!a  Jear  ago.  vvith  both  current  a/isets 
.570.269  fell"  e  ihe  compan.v  s  financial  1C- 1  .  without  further '  "“f*  current  liabilities  more  than  50  I 

‘’^"'rZmUmcn^  rent  above  last  year’s  totals.  | 

:s68i55|”.°V'"i  ,  ,  continue  at  peak  A:nrrent  tessets  at  $17,245,193  com- 

M  -  f  .1  ve  capacity.  fhe  company  has  a  largo,  P'^re  with  $1  1,309,153  at  the  prevtous] 


N‘'t  ?ate$<  . . 

Tost  of  ^■al^5 . 

..  ici.ioc.a.ve 
..  73,266.511 

126.505.692 

66.570,269 

fipor.  Incomo . 

.\dm.  I'.xpcnsc . 

. .  70.436,7i'2 

1,695,872 

59,935,423 

1.668.935 

Not  liicomo  . 

Olhor  Income . 

..  C8.T40.870 
, ,  5t)0,H.)l 

b8,26t5,488 

381.089 

'Total  Inuomo . 

'luXC'S . 

I  oTiroo.  ami  . . 

Krtire  fund . 

..  69,301,521 

..  21.130.703 
..  7.631.020 

. .  .t.995,02G 

.58.650,577 

11,322,121 

7,343.620 

3,137,370 

Vet  Earning?. . . 

TVff.  (in  jrl  . 

..  y),544.772 

. .  1 ,933.8*^9 

36.947.466 

1 ,933,899 

. 

Vrars  Furjiliis  .... 
Prrv .  Surplus . 

. .  4.4'4.53ri 

..  7l.2;3.217 

fi.7:>7.223 

72,259,896 

Total 

'Trans,  prop.  Kcia  .  . 
U.Ach.  Adjust  ,  ... 

. .  7.5,747,7.^2 

..  2.161. '42 

78.01 7, 12t 
6.723.908 
2,481.079 

gasoline  and  oil. 

"Since  thc  company’s  financial  rc 


backlog  of  orders.  Deliveries  of  raw  •' 
materials  and  n’placement  parts  are  j; 


year-end.  reflecting  an  increase  of  1 
almost  $6,000,000  in  inventories  to  I 


more  difficult  as  is  usual  under  ox- ,  Uurrent  li;ibil4tics  all 

treme  demands.  $16,058,921,  up  from  $10, 11., 048  a 


:  'T7:.7r  — r:;:'"— i ‘iriy  estimate  for  thc  current  year.  acainst  $1  155  roo  a  vear  PC""*  markets  in  May,  1940,  thc  cont- 

i:2i3:2i7  asseks^are' well  main-  P^"-"  al"ns  "''Hi.  other  Canadiatv 

--  .  . . 1*  pointed  out  (he  extent  to  .  .  .  ♦o  1^0701  'icainst  -  i  cxportiup  firms,  has  shared, 

:..747.7,-3  7?.017,ii2:>,  both  thc  rural  and  urban  population  |  'in  ihe  TnitPd  Kinedom  trade  on  a' 


tj.,  ,?/  -t'XV 


ran.,  prop.  UC, .  n..a...pus  |  otnw.o  •  wovr'annoin"  ! a  year  ago.'but  eurren,  'I'iaV.i'li-;  i"  ^'nited  Kingdom  trade  on  a 

u-li.  .\<iju8t  .  2.161. 'Vi  2,461,079  r’f  income  classes  wcic  depend- ,,  mci-rase  to  ""‘Ct  narrow  er  margin  of  profit 

-5  “7  .,  ■  ,=  I  upon  tnotor  vehicles  and  gave  i  «i  o-.s  it.:  ..  rear  •I'-o  Itreviously  enjoyed,  due  to  the, 

73.266.2,0  68.6,2.,38;somc  figures  ou  the  number  of  mo-  fr';;'?osnrof  nevv  loans  of  $50^^^  '^^r,  states  Sidnev  . 

,\ct  "w  orkin.g  capital  at  thc  end  of ,  tof  vehicles  in  use  and  the  eoasump-  I  other  items  being  practically  •  i'Ui'ih,  president.  Thc  earnings! 


894,570  front  $1,258,176 


than  previously  enjoyed,  due  to  the 


191"  .sitovvs  an  improvement  of  $8.-'*^’”'’  gasoline 


I  unchanged.  Fixed  assets  at  $11,351.-!*''*'^  lieeii  iidvcixscly  affected 


18". 117.  M  urkiug  capital  for  the  past  |  P"-"*  year  ha.s  shown  the  -j-  before  depreciation  are  strongly  j  Pv  IP"  reduction  in  storage  rates 


two  .vears  comiiarcs  as  follows: 

19  40  19  01 

s  $ 


!  great  extent  to  whieli  the  country’s 
i  productive  effort  is  dependent  on  an 
I  adequate  supply  of  pelrolcuni  pro- 


V  itrrsnl  .ivsrl..  ..  I0t,i97.7ui  65,726,966  duCtS.  It  lias  also  bllOWn  to  W'hat  OX 
tinicMl  liabil"i«vs  28.597.721  1 9,209,404  !  ♦«.,*  ovei-V'  braneb  of  tlie  iirniei 


up  from  $8.722.9!19  a  year  ago.  Casii  P"t  into  effect  in  1940,  he  adds, 
at  $1,315  compares  vvith  $1.117,"7"'  ^ 

at  the  end  of  1939.  bill  inventorif.s  inii/rn  cadmimpc 


'-V 


■ 


x.o.c,o  nao.oors  i  e^.pj.y  branch  of  thc  armed 

Not  vx-orl..  capital '’7V9'79, 980  06,5 19.564  I  fo’’'’'’*’;-  "O"'  PiKPiV  mcehaiii/.ed,  is 


,...w  aoco.i.  lo  ,  arc  at  $2,196,550,  tip  front  $1,597,915 

branch  of  thc  armed-  j  ■  ii  , 

,  .  .  .1,.,, :  „i  -,  o  year  ago  ,  and  receivables  are 


i  likewise  dependeuf  upon  petroleum 
rnncipal  changes  in  thc  Palance  p,.ojucts. 


slicci  inelttde  short-teriii  sceiirilic.s 
up  $14,558,718  at  $24,401,802.  rceeiv- 
;tble<5  up  $3,566,072  at  $12,861,353. 


Moose  .Mniititiiin  Drilling 

"Tlic  refining,  transportation,  stor- 


governnient  securities  up  $2.012.215 ! oitd  oilier  taeilitics  of  thc  tana- 1  nir  |f| 
at  $2.5.5:1.131  and  ea.sh  down  $5.851,- !  dian  oil  refining  indu.stry  have  madcj  KV  W 
7fl  at  $31,278,799.  Among  the  liahili-l  PO-ssible  to  handle  quickly  and  cf- ;  UM  11, 
ties,  tax  iirovisiou  increased  $8.910,- ;  ^''-’icntl.v.  "itli  few  additions  or, 

788  lo  .$21,518,816,  of  which  $13.607.- ,  changes,  fnnada’s  war  time  '’fniurc-  OncralinP 
759  is  for  I  anadian  taxe.s.  Net  work- .  As  part  of  this  industry,  our  | 


slightly  better  at  $911,011. 

PROFUlTREPORfED 
BY  W.D.  DEATH  CO. 


tg  capital  figures  for  past  2  years )  offering  every  co-opera 


arc  compared  herewith: 

1940 


tion  to  the  government  in  its  warj 
effort.  I 

"Since  tlic  mailing  of  thc  annual . 


Ipcrating  Income  Increased 
Almost  Six-fold  as  Compared 
With  1939  at  $203,804 


LOWER  EARNINGS 
CORRUGMED  BOX 

Higher  Operating  Profit  for  1940 
Offset  by  Increased  Taxes 
and  Write-Off 


Toronto  —  M’ith  increased  oper- 1 
ating  earnings  offset  by  higher  taxes  I 
and  write-offs,  net  earnings  of  Cor- ! 
rugated  Paper  Box  Co.  for  1940 , 
showed  a  slight  reduction  to  $56,282; 
from  $59,509  in  1939.  i 

Thc  1940  net  profit  was  equal  to 


l  urr.  .\s?rt3  ,  . .  103,807,701  6.5,728.966  -  rennrl  the  i-iimnaMv's  Moose  Moiin- '  Toi onto  Bureau  Thc  Financial  Tinifs  from  Ill  l.lu.'. 

.  ."’.-‘"l"'  if**”!  [.r'k  I  iAl'll”:  UlrdrilMToi  T.,.„„.o,-l„,„r„vcU  o„e, ot :  ,  Th-  ■»»  T 

71,999,980  66,.)19,563  a  depth  Of  5.095  feet  and  for  the  first!  W.  D.  Heath  &  J^on,  Ltd.,  in  tP"  !  '  r 'Vin  i  ,v.,^  -V-  n.-ere  e.l 
.eratlons  of  tb.l ''■"Va,.;  m,„ui,tcrod  a  porou.  .tr,,..  |  v.ar  IMO  enabled  .he  ^ 


Dcaliiv  with  oneralions  of  , bp  1™"  has  encountered  a  porous  striic- 1  year  19  40  enabled  the  company  to 
company  i,,  the  leport,  Robert  C.  V""''- ptvisibility  of  oil  pro- j  show  its  fii^t  not  profit  for  some: 
Sianlcy.  chairman  and  president  I ‘"'.r/ .  .  „  ,  .  ,  !  -U  $90.- 91  -.ftcr  all  charge.^. 


Vioiiit  out  that,  for  military  reasons,  i 


...... ,.o  ®i..v  ini  ..f  ..11  iiion  shares,  after  providing  for  rc- 1 

.  ,  ,,  1-1  a  ‘ -  V  ^  1^  i' ^ 'no -*  I  *  '  gular  preferred  dividends  needs.  The  i 

•In  addition  to  (ho  geological  and  ,  w^hich  is  cqua  to  90  .)  cent.s  per  ,^3^  ef,uaiicd  $8.55  on  preferred  I 

share  on  the  100.000  shares  of  class  common.  i 

A  outstanding,  t  .ass  A  stock  is  on-  operating  profit  in  1940  totalled 


many  items  mentioned  in  previous  j  undertaken ;  share  on  the  100.000  shares  of  class  common, 

reports  have  been  omitted  or  con-  '^'‘ca  your ,  A  outstanding,  t  .ass  A  stock  is  on-  operating  profit  in  1940  totalled 

den-sed  in  current  report.  "War  rc- i using  a  geophysical  |  titled  to  cnnHilativc  preferred  div,- ;  .-  .5.  c-hurges.  again.st 

qiiirenicnts  of  His  Majesty’s  govern- 1 ’’'1''^^.  I'uu'uiei  in  Mestcin  Can- ,  dends  of  $1.60  per  slnire  a  5ilm.794  on  the  same  basis  in  1939. 

nuni  in  Canada  and  Ureal  Britain,’’ i  '^  i***!  y'.*' •  **!)  '""ute  pos- j -which  were  in  arrears  ;i(  tlie  rate  (bp  addition  of  outside  income 


'i'C  .says,  were  fully  anil  promptly  |  boaiini;  stiuclurcs  by  uscjof  $1^.G0  a  sluire  at  tlie  end  oflftlO  and  deduction  of  slighlly 

ll"'!,  a.s  subsoquentiy  were  the  de-  thc  scisiiiogi aiib. _  A  not  lass  of  $901  ^af ter  dcprcciaiou  higher  depreciation  :U  -$44,414,  new 

ni.iiids  of  thc  dcfeiiec  program  in'  _  /  "‘*f  I’fP'^rted  in  1939.  ■contingency  reserve  of  $20,000,  and 

tlic  United  States.  Ucacc-time  iudns- '  Hififher  Profit  Reported  bv  Sales  in  1940  showed  a  suhstan-  almost  doubled  income  tax  provision 

. jj-:—  •• _i  ___  1  -  "  _  HnliTA/>  frsrt  rtA-rvi*  llir.  T.iT't-ijking  I  ’J*4  4  ft  -._-i  ..^..4  * 


.after  dcprcciaiou  bighcr  depreciation  :U  $44,414,  new 


contingency  reserve  of  $20,000,  and 


trios  witiiin  sanctioned  areas  were 
supplied  under  government  pcrmit»s. 

"To  furtlier  assure  an  atlequatc 
sii|;ply  of  nickel,  additional  fa('ili(ie.s 


ifit  Reported  by  sales  in  1940  showed  a  suhstan-  almost  doubled  income  lax  provision 

ir  11  I  C  •  _  ' incrc.a.so  over  Hie  previous  year,!  ,,f  .^4.1, b54.  and  reduced  inycslmcnt ! 
INiagara  rails  Loan,  savings  !  and  operating  profit  at  -$203,804  ;  loss  of  $1,148.  1101  remained  as  above.  { 

-  !  compared  with  .^54.301  a  year  ago.  |  Huring  194".  dividend  of  134%  a' 

Niagara  I'alls  Loan  &  After  dcdurtioii  of  $';:!. 366  for  de- ,  simrc  was  paid  on  preferred  etock 


w  i  re  installed  in  Canada,  enabling  i  ^'*vings  Co.  reports  net  profit  in !  preeiation,  up  from  $35,202  a  year  iunounting  to  $11526.  and  leaving 

till  comiiany  to  refine  not  only  tlioiLJtO  of  $15,161  available  for  divi-iago,  $2,878  for  loss  on  sale  of  equip-  nrrears  at  tlie  end  of  ihe  year  at 

increasing  oiitpnt  of  its  mines  hut  I  fl"nds  and  reserves,  as  compared  meut  and  $18,657  for  taxes,  not  SUi'-'iCp  on  this  .slock.  Earned  siir- i 
al.so  Hie  accumulated  matle,  stock  i  "''Hi  $5, 549  in  1939.  Balance  forward  profit  rcmiiincil  a.s  above.  Ihirncd  pltn;  w  as  increased  lo  $268,732  from 
and  the  current  matte  production  ofj"*-  •!'"  ""'I  "f  year  was  $9,652  |  .mn-plus  w.-is  inrrcascil  to  $21. 6"5  '  $222,916  at  tlie  prev  ious  year-end.  , 
I’aicoubridge  Nickel  Alines  Limited  "gainst  $9,6""  at  Hie  close  of  1959.  ■  f|-oni  $6,195  ;it  Hie  previous  year-’  Current  assets  at  Dec.  :!l.  194".^ 
and  thus  malvc  availahle  to  the  Em- ^  Balance  sliect  sliows  (olul  assets ;  e(4rj_  after  provision  of  $75,085  for  showed  an  increa.sc  to  $550,674  from 

liire  this  source  of  suppl.v  w  liich  liad  ,  $l,"6S,65ii  coiiipai’e,s  with  $  1 ,1"9.- ,  fieproeiation  in  prior  vears.  w  lien .  $4  l.i.l  7".  reflecting  inercasr.s  in  in- 

hfcn  last  Hirongli  Ihe  invasion  of  |  93j.  (  asii  w  a;;  $21. 9..-!  again.st  $<.-  puch  charges  were  not  fully  cov  -  ventories.  up  lo  8222.9,5  from  $188.- 


Norvvav .  I’lirthermore,  emergeney 
adaptiition  oi  existing  eqnipiiipnl  in 
Hic  United  Stairs,  4ind  alter:iHon.; 


255.  Uovernmeni  and  government 
guaranteed  lionds  pins  .-iccnied  in¬ 
terest.  totalled  8129.502  again;;l  $99,- 


.ind  exicnsions  tliercio  now  under  j  '  *0^^'  esi.-it,-  ''"9*  -"I"  ""‘"’ifroni  $315,658  a  year  ago.  1  iirrcnl  , '' 

vv.iv.  will  provide  for  the  I  real  ment  1 ‘ ''isa'iisi  8''0.).6..i.  !  assets  were  liigli(>r  at  $557,25''.  as-'*- 


of  infcrnieiliiiio  products  and  fnrnisli 

.iddiiional  nickel  during  this  period.  ” , ,  ,  ,  .  ,  _  .  t-, loinus  nu.c'ar.ru  i.i..',,.  .i,  .pav..,- 

Morbl  Aielvrl  ('nnsuniptiun  at  '°'  |749,  compared  vvith  ;i  bank  over- 

!  "The  cvmpany’s  plant.s  .are  'n'-e  o'l’’  "Ii;! 

"Morlrl  consumption  of  new  or,  ing  operated  at  full  rapacity  under  a  V;’’, * 

primary  nickfd  established  a  peak  lu  conditions  saii.sfactory  in  all  res- ! 

1940  and  voiir  compan.v’;;  sliare  in  ;  pects.  A'oiir  company’s  established  i  "^re  "I'  from  , 4  >,4 'c.  Ne 

Ihe  total  world  deliveries  regi.'vtered  1  policy  of  a  stal'lo  price  for  nickel !  plant  and  equipment 

an  increase  over  prior  vear;;.  Alarkcd  ’  v  onfinues  iinc'iianged.  i  totalled  $51,180  in  the  >e,-ir  under 

increases  in  nickel  consumption  oc  j  "Primarily  all  efforts  are  being 


49,  compared  with  .’i  bank  over- 
raft  of  $11,135  a  >ear  ago,  and 
iglier  receivables  at  $155,461.  up 


:  cred.  "98  a  year  ago.  i-e<-eiv  ablos  at  $2:>0.- 

M'orking  ca)iital  was  increased  U!",  ii]i  from  $2"S.I"".  iiiid  ra;-;li  ;il 
to  $4:’,5.585  at  Hie  end  of  I9lii.  up  $19,591.  up  from  $1,625.  1  urront  lia- 
Ifroni  $315,658  a  year  ago.  (  iirrcnl  , ''il il ies  were  ais,^  higher  at  $118.-, 
assets  were  liiglim*  at  $557,25''.  as'-'8.  "I’  f'’*'"'  $1"-'.8I..  iiid  working 
'against  $5.59.065  al  the  did  011959,  '’"r'i"'!  ""s  increased  to  $tI2.l56. 

‘  refleeiiug  increased  ca.sli.  al  $195,-  $:D9.21"  a  year  ago.  ; 


.All  braiu’lics  of  the  company’s; 
business  sliowed  an  improvement  in  : 
volume  and  gross  dirningaS.  slates 


Hie  total  world  deliveries  regi.'vtered  1 
an  increase  ovep  (irior  vear;;.  Alarked’ 
increases  in  niclicl  coiisiinipiion  oc  j 


from  .$69,020.  Current  liahi’.ities  atr'’  'V'l 

$125,774,  were  up  from  $4.3,405.  Net  P^nditiires  for  191"  lotalUd  $2, .16.,' 

LnHu,nc  O,  r.u,n,  ;.nd  «niiinn.snt  "ovci'ing  plant,  equipment. 


^APPUtS 


SUPPOSE  your  boy  was  on  active  service  in  Great 
Britain,  Iceland,  Newfoundland,  or  in  a  Canadian 
Camp  far  from  home.  Y^ou’d  Avant  him  to  have 
wholesoi’ne  recreation,  homelike  social  contacts  and 
every  possible  comfort  and  happiness  off  duty. 

The  boys  of  our  fighting  forces  are  our  own  flesh 
and  blood.  From  mine,  sea,  farm  and  forest  and  fntm 
city,  toMii  and  village,  they  have  gone  forth  as 
defenders  of  our  safely,  4)ur  Jionics  and  our  May  of 
life.  They  have  broken  home  tics,  left  friends  and 
loved  ones,  given  up  the  comforts  of  home. 

Six  great  oigani/ations  arc  unitctl  in  asking  for 
funds  to  see  that  those  comforts  are  provided.  Surely 
Ave,  safe  aiul  seeurc  at  home,  Avill  provide  them  Aviilt 
moments  of  happiness. 

Let  the  volunteer  helper  avIio  calls  tin  \t)u  cany 
back  your  pledge  o(  loyal  support  lor  tjur  lighting 
men.  The  boys  rely  on  the  folks  back  home,  '^'o^l 
never  have  failed  them  —  you  will  not  noAv...Ciivc 
generously  in  this  combined  appeal. 


Mf 

rff 


' d.  VS 


National  Campaign 
Headquarters; 
200  Bay  Street, 
Toionto 


cni  iTfl  in  ibe  Britisli  Empire  uinl !  rlirecled  toward.';  niectin 


The  conipanv’;-;  ivlant.s  are  fully: 


111*'  United  Sialof;.  !  rcquirenient.s  of  His  Majesty’?  gov-  ""'1  indications  are  that;  o  . 

"Prices  of  primary  nickel  prod- 1  ernments  and  the  program  for  de- 1  Oiis  condition  will  prevail  lliroiigli- ,  --  “  '  1 

uct.s  remained  stabilued  at  the  le- 1  fenee  of  the  United  State.s  and  aid'Pnt  194".  alibougli  no  forecast  of!  roronto— -  Keport  of  Collingw  ood  ^ 
vcis  prevailing  for  many  .vears.  Ni- :  to  Britain.  Surplti.s  production  will ;  earnings  can  be  made  in  view  of  uennnnH.s  Limiied  fo;-  the  >ear  end- 
ckrl  consumption  during  194"  in- i  he  available  to  meet  important  |  the  tax  situation,  slates  Lane?  B.  ed  Decembor^.il.  Ui4i  .  >.-ui\v  net  pro- ■ 
eluding  that  for  war  1  equireraents,  i  peace-time  demands  which  liavc  cx-lBeaih.  president.  The  company’:  f'l  of  $16,48..  aficr  interest,  depre- j 
was  vvell  di.'-tribuied  amongst  thc^panded  from  vear  to  vear.  [depreciation  rc.  ervos  now  repre-  eiafion,  $16.2"8  m3int'‘n;ince  and  re- 1 


Profitable  Year  Reported 
By  Collingwood  Terminals 


ckrl  consumption  during  194"  in- i  he  available  to  meet  important  |  the  tax  situation,  states  Lane?  B.  cd  Decembor^.il.  Ui4i  .  >.-ui\v  net  pro- 

.'luding  that  for  war  1  equireraents,  i  peace-time  demands  which  liavc  cx-lBeaih.  president.  The  compimy’:  f't  of  $16,48..  after  interest,  depre- 

was  well  di.'-tributed  amongst  thc!panded  from  vear  to  vear.  [depreciation  rc.  ervos  now  repre-  "iation.  $16.2"8  maintenance  and  re- 

principal  consuming  industries  —  j  "Research  and  technical  develop- .  sent  full  normal  requirements  to  pair.s  of  rai’r.v:id  trestle  and  end 

steel  and  non-ferrous  mills;  iron,  luenf  activities  are  lieing  confinuod  late,  he  adds.  crib,  provision  for  income  and  ex- 


*YMCA 

CANADIAN 

WAR  SERVICES  INC. 

1 

K  OF  C 

'SALVATION  ARiY 

L0.a[ 

^  1 

J  Jl*  ! 

i<tc  SIk*  i 

Ckiadian  Army  Huts 

1 

includes  Home  Services. 

**  for  Western  I^ovinces  only. 

. J 

steel  and  non-ferrous  foundries;  al-[  unabated  in  the  belief  that  this  pel-’ 
loy  manufacturers:  electroplating :  icy  will  strengHv'-n  the  company  iu  [ 
aud  chemical  industries,  i^tcel  mills ,  the  post-war  period.  ; 

ab.;.orbed  an  increased  proportion.  "Perplexing  problems  for  ind'’stry 
due  to  British  war  requirements  aud  will  continue  to  arise  as  the  war 
the  United  S;a;cs  defence  program.  pro"ressc,s  and  arc  c'r’sin  fc  h" 
"Ifrgent  demand  for  the  company’s  faced  when  peace  returns  In  thc.se 
produets  was  fulfilled  both  as  to  critiral  tirnes  it  is  ci-sf  ■'•in"’  *’i:’ 
quantity  and  quality.  .Moreover.  Ihe  Hm  comnnny’.s  resourr-c-  nr  -neb 


hi.  KLUis  rro!  :ts  i  i 


ccss  nrofits  fixes  !ind  all  other ; 
char~’'s.  cqun'  to  4:4  conts  a  share; 


Annual  r'wor*  -f 
"o.  and  ;  -  '  5  f 

''ovvs  net  p-  fit  ;  : 
•■‘er  annif’l  divitlc.n.l 

,40—  V-v-s  ef 

for  which  dividend 


■  ■  ‘  on  38  345  com’'i’'ed  preferred  and 

f  T?e~i-  comni'n  no  w-r  sherer  f,f  capital! 

for  '•  .J..  -If),  p'oe'j  Tbi.-  com-'-’i’  s  "  't’-  net  pro- 1 
f*  o'  "••>70  r.,  .1.  ..  -,.ir,-ip  wear, 

ll  •*  "  !•  11.-0  s’-oct  vs  ’ ent  as- 

nr  fen  .1  s-ts  of  an"  c  i  Habili- 1 

arrears  or. ,  ties  of  $!2.0;'4.  Icav'ng  .i.  ’  working  1 


"7%e  m 


rlTT 

rnTT 

TTnaTm 

LiL 

JiLl 

utmost  diligence  W'as  cxectod  at  all  |  that,  during  the  war  period  and  with  ' 'ce.  31,  1940,  were  $61.25  a  share),  capital  of  $36,7"9  compared  witli  net 
limes  lo  prevent  exports  of  nickel  the  re-establishment  of  peace,  its  j  to  43c  on  the  common,  against  $547,-  working  capital  of  $21,576  at  De- 
4rom  tbui  coutineut  'Jot  specifically  1  progress  should  continue,"  1819,  or  Gc  on  the  common  iu  1933.  cember  31,  1933. 
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tified  as  an  emergency  measure;  and  the  emergency 
was  created  in  the  first  place  by  overproduction  and 
in  the  second  place  by  war-curtailed  consumption. 
There  is,  too,  the  danger  that  bonusing  of  production 
may  spread.  Already  in  the  Marilinies  there  are  de¬ 
mands  from  potato  growers  and  apple  growers,  facing 
somewhat  similar  conditions  to  those  faced  by  Wes- 


Montreal’s  Council  of  One  Hundred 


It.  Il.M.tIKT  ro.v 
•T.  W.  TYSO\  - 
A.  H.  W.  YOLXti* 


Kditor  and  Manager  , 


l»„biuher  wheat  growers,  that  tliey  should  have  similar  |  .Montreal  lia.s  a  new 

I  uoiisner  ^  Government  and  t  is  a  good  one. 

1  Manager  ,  -  ®  ^row.  notii  bold  to  say  that  it  promise*^ 


lonlj-^  do  ta-xes  increase  but  in  the  bolstering  of  market  i  to  be  the  be.st  administration  that 
XcMs  Kditor '  prices  the  cost  of  living  rises,  putting  an  additional :  i'l®  *’'<y  of  Montreal  has  had  for 

burden  on  those  who  do  not  benefit  by  such  distribu- '  years  and  more. 

!  It  has  brains  and  it  has  integrity. 
$i.7i  for  lions.  I,  jj,  j-oing  places  and  the  citizens 


SCDSCRirnON  I*Hirr.:  in  Cannda,  $3.00  u  yeiir:  II. 7i  for  HonS 

United  ^  normal  world,  enjoying  the  advantages  of  in-;  may  justly  ‘look  “for  better  things 

loreiK-n  Subst riptiuTie,  $5.a’i  ii  yrar;  $3.00  for  »i*  month*.  | tcmational  trade  in  the  exchange  of  commodities,  oue|ir‘>in  now  on,  than  they  have  been 

AD\'KRTISINC  Hntp  Cardu  on  iipplic.itimi  «t  hII  our  offices  or 
from  MOV  re^pon^iblr  ,Advert»>int^  Agency. 

CABLL  AnORLSS:  "I  inlimci." ;  \V.  V.  Lode. 

HLAD  On  itU,  Monticril.  L.\ncaster  }28l.  All  Depart- 
rnenta. 

TORONTO  BL'Rr.AU:  226  Bay  Street.  S.  C.  Davidse.  Business 
Representative;  .f.  1..  Rogtis,  llditorial  Representative. 

f*hon»‘,  I  Igm  7 204. 

LONDON,  I  NO  :  Bi.slK’psgatc,  I-.  t'.  Davies  At  Co., 

Representatives. 


By  T.  TAGOART  SMYTH, 

In  a  Radio  Address  Under  llie  Auspice*  of  the  City  Improvement  League. 

maintenance  of  the  sewers,  walks 
and  roads;  the  supplying  of  munici¬ 
pal  lighting;  the  upkeep  of  Civic 
buildings  the  organization  and  main- 
tcnauco  of  police  and  fire  protection, 
the  necessar.v  hygienic  safeguards, 
and  the  hundred  and  one  minor  ser- 


Montreal'a  experiment  in  city 
government,  with  a  council  of  99 
and  mayor,  ia  attracting  intereat 
throughout  Canada.  There  are  di¬ 
vided  opiniona  for  and  against  on 
the  question  of  improvement  and 
aucceas.  Mr.  Smyth  has  firm  faith 


in  the  new  regime  urging  that  it 
be  given  the  aupport  of  all  citi- 
.:ena  who  are  desirous  of  encour¬ 
aging  better  civic  administration. 


of  Canada’s  great  functions  is  to  supply  wheat  and ; fi’*’  man.'"  a  moon.  1 
...K  r  .4  .  ...  j  1  .  .1  '  ffol  that  Montreal  is  definitely  on 

other  foodstuffs  economically  produced  to  countries  j  ,bc  upgrade  and  that  before  long  its 
which  can  afford  to  purchase  such  exports  while  en- 1  credit  should  compare  most  favour- 1 
gaged  in  growing  or  manufacturing  other  products. !  ably  with  that  of  any  of  its  com- 1  niako  suggestions  for  the  study  of 
That  is  why  in  the  bonusing  of  agricultural  j.roduc- ’t  deserves  and  should  have  |  the  executive  commllt^ee.  just  as  any 
tion  *■“'*  "“d  entire  support  of  the  |  councillor  may  do,  but  he  has  no 


of  the  council  and  deciding  on  ques¬ 
tions  of  proeciure  thereat.  He  may 


power  to  enforce  their  consideration 
I  can  judge  by  the  criti- 1  adoption. 


.  ^  .  .  the  full 

necessary  as  it  may  be  to  meet  an  emergency 

and  particularly  an  emergency  created  by  war -should  jf 

- - be  regarded  as  a  temporary  measure,  to  be  discarded!  lisnis  and  commenr  I  liear,  there!  The  executive  committee  is  elected 

Devoted  to  the  interests  of  the  investing  public  in  the !  just  as  soon  as  conditions  will  permit.  Not  only  is 'would  seem  to  be  quite  a  deal  of  from  amongst  the  ninety-nine  coun- 
belicf  that  the  confidence  of  capital  is  essential  to  the  i  there  a  danger  that  mirh  bonuses  through  the  oxer- 1 '^'^“bPrehension  and  incomprehen-  cillors,  two  being  chosen  from  each 
stability  of  finance:  the  prospeitp  of  industry  and  the  \  ijrof  nnmie"  rZ  J.Tn  !ZZZ:  ZZt  eontm^l !  "hat  our  new  government  |  of  the  three  categories  A.  B  and  C 

development  of  our  resources. 


MONTREAL.  FRTL3AY,  MARCH  21,  1941 


Two  Tax  Birds  With  One  Stone 

PAYMENT  of  iaxt'S  without  complaint  —  so  longjtivity. 

as  reasonably  good  government  eliminates  any 
serious  doubts  as  to  the  tax  burden  being  necessary — 
is  the  hall-mark  of  good  citizenship.  So  fur  in  the 
present  emergency  Canadians,  high  and  low,  have 
shown  themselves  to  be  worthy  of  high  rating  in 
citizenship  by  this  standard  as  the  undoubtedly  heavy 
additional  la.x  burden  jilaccd  on  them  since  the  middle 
of  last  year  has  been  assumed  without  a  whimper  and, 
in  the  main,  with  a  near  approach  to  cheerfiiincss. 

The  formidable  federal  budget  for  the  next  year 
makes  added  sources  of  tax  revenue  an  absolute  ne¬ 
cessity,  and,  although  under  the  circumstances  lew 
Canadians  will  object  to  shouldering  the  extra  load, 
people  inevitably  will  be  inclined  to  enquire  more 
closely  into  the  question  of  whether  taxation  is  being 
equitably  applied  with  favour  shown  to  no  particular 
cias.s  of  the  people  or  type  of  business  and  industrial 
organization.  Such  an  attitude  would  not  only  be  in 
keeping  with  the  t.ncts  of,  but  would  be  an  indica¬ 
tion  of,  good  citizenship.  | 

No  one  would  attempt  to  deny  that  there  have  been 
in  the  past,  and  still  exist,  inequalities  iu  our  taxation 
structure.  One  such,  to  which  attention  has  been  called 
with  considerable  persistency  during  recent  years  — | 
especially  from  the  private  ownership  provinces  of 
Quebec  and  British  Columbia  —  is  the  preferential 
treatment  accorded  publicly-owned  power  organiza¬ 
tions  in  the  matter  of  federal  ta.xation.  This  is  a  situa- 
t:on  which  has  reacted  unfavourably  against  users  of 
power  in  the  provinces  where  the  bulk  of  the  electri¬ 
city  is  produced  by  private  initiative,  making,  as  it  has 
done,  for  higher  rates  to  consumers  in  these  areas 
than  in  communties  that  are  served  by  provincial  or 
civic  “hydros”.  There  have  been  very  good  reasons  for 


Dominion  Steel  Foundry's  ten  per 
cent  bonus,  declared  payable  March 
18,  is  a  further  distribution  of  the 
company’s  recent  war  profits.  The 

cise  of  political  power  and  influence,  may  be  continued  j  constituted  and  what  I  representing  respectively  the  pro- j  electors  and  these  ‘1*^- generous  to  the  sharehold- 

when  not  justified  thus  constituting  a  burden  on  the  are  its  funoitions  and,  with  your  1  prietors  of  real  estate,  the  general  In  the  Council  ers.  Within  three  months  the  coin- 

taxpayers,  but,  under  normal  conditions,  they  actually '  kind  pationco  and  permission,  I  public  being  qualified  electors,  and  !  no? 

aggravate  the  situation  they  are  designed  to  help  e  ^cn  council-  first  of  .191 was  of  an  8  per  cent 

encouraging  production  when  markets  may  not  exist.  is, ! aLluT^traUvc 

and  when  producers  should  turn  to  other  fields  of  ac-|  r  .should  like  to  correct  a  false  im-lpity  and  it  is  it  that  is  responsible  It  is  on  the  number  of  councillors  I 

pipssion  that  seems  fo  be  about,  andlf^r  carrying  out  of  the  ordinary  'and  on  the  powers  and  attributions! 


vices  that  enter  Into  the  proper  man¬ 
agement  and  administration  of  a 
largo  city. 

«  ¥  41 

The  city  council  is  composed  of  99 
men  also  elected  by  the  three 
group.s  A,  B  and  C,  previously  men¬ 
tioned,  and  appointed  as  follows:  33 
by  the  proprietors  of  real  estate; 
33  by  the  public  at  large,  being 
electors  and  33  by  the  cloven  public 
bodies  provided  by  law.  For  the  pur¬ 
pose  of  the  election,  the  city  has 
been  divided  Into  11  districts,  repre¬ 
senting  as  near  as  possible  an  equal 
number  of  electors  and  these  dis¬ 
tricts  arc  represented  In  the  Council 
by  six  members;  three  for  the  pro 


25  YEARS  AGO 

From  tlie  Filea  of  The  Finnncittl  Tiiaea 


Holllnger’s  next  dividend  payable 
March  24  Is  the  4  5th  disbursement, 
since  November,  1913.  The  forth¬ 
coming  payment  brings  the  com¬ 
pany’s  total  return  to  shareholders 
to  ?4, 561, 000  or  151%. 


The  Canada  Steamship  Lines’  pre¬ 
ferred  dividend  declaration  of  i -li 
per  cent,  payable  May  i,  will  .-c- 
duce  tho  accumulated  dividend  in¬ 
debtedness  to  10>,<!  per  cent.  The 
May  1  payment  will  distribute 
1218,760. 


The  Dominion  Iron  and  Steel's 
preferred  dividend  declaration  ot 
3V6‘o  payable  April  1,  reduced  tho 
accumulated  indebtedness  on  this 
account  to  10i<!%.  Tho  April  divi¬ 
dend  will  disbnrso  8176,000.  It  is 
the  first  payment  the  holders  cf  ll'“ 
stock  havo  liad  since  April,  1914. 


If,  as  designed,  the  bonusing  of  idle  land  (which  .  tf**  ivhat  the  new  administra- 

should  thus  be  improved  inquality)  or  of  acreage  turned  ecidedly  is  not,  an  s  on  no 

to  other  crops,  results  in  a  sounder  economy  for  the  i  t'ontrary  to  popular  opinion 
Prairie  West,  then  the  financial  assistance  now  being  |  formed  and  nourished  by  a  long  suc- 
extended — if  recognized  and  accepted  as  a  temporary ;  cession  of  bad  civic  administrations. 


expediency — should  serve  a  valuable  purpose  looking 
to  the  future,  as  well  as  in  meeting  a  crisis  of  the 
present. 


Uie  new  city  council  is  not,  and  was 
never  intended  to  be,  a  debating  so¬ 
ciety  or  a  forum  for  the  airing  of 
personal  opinions  on  subjects  not 
intimately  connected  with  civic  man¬ 
agement.  Neither  Is  it  a  sort  of  mi¬ 
nor  parliament,  the  purpose  of 


Over  the  Prairies  to  the  Pacific 

r  N  marking  the  Diamond  Jubilee  of  the  Canadian 
■t  Pacific  Railway,  the  Farm  and  Rutwh  Review,  pub¬ 
lished  at  Calgaiy,  pays  tribute  to  the  world  s  greatest  cify  Voun'eii  is  none  of  these 

transportation  enterprise  for  the  part  it  has  played  in,  things  or  anything  connected  with 
the  development  of  Western  Canada.  What  the  com-  i  them. 


services  required  by  the  t'ity.  The 
members  of  this  committee  receive 
$7,000  per  annum,  with  tho  exception 
of  the  chairman  whose  salary  is  $10,- 
000,  and  who  is  elected  by  the  coun¬ 
cil  as  a  whole  as  is  also  tho  vice- 
chairman.  In  addition  to  his  vote, 
the  chairman,  but  he  alone,  has  also 
a  casting  vote  in  the  event  of  a  tic. 

As  already  stated,  this  committee 
is  and  should  be  responsible  for  the 
ordinary  functioning  of  the  various 


which  would  be  to  discuss  sociolo- 1  services  ot  the  city,  such  as  the  su- 
gical  or  philosophical  theories,  how- 1  pervision  ot  the  water  supplj ,  the 
;  ever  interesting  these  may  be.  The 


of  the  City  Council  that  there  is  the 
most  controversy.  That  there  should 
be  99  councillors  should  surprise  no¬ 
body  who  is  familiar  with  what  ob¬ 
tained  in  English  cities  of  about  the 
same  population  as  ours.  In  Man¬ 
chester,  Liverpool  and  other  large 
cities,  there  are  as  many  as  145  coun¬ 
cillors  and  they  look  upon  it  as  an 
honour  and  are  proud  to  serve  their 
communities  without  renumeratlou 
of  any  kind.  But  these  gentlemen 
are  the  successors  of  a  long  line  of 
(Continued  on  Page  9) 


pany  has  meant  to  the  Prairie  Provinces  is  too  seldom 
recognized  in  these  times,  when  the  railways  are  ex¬ 
pected  to  ease  the  burdens  of  the  wheat  growers  by 
operating  on  freight  rates  which,  in  many  cases,  ig¬ 
nore  the  costs  of  the  service  provided — let  alone  a  re- 


The  civic  administration  Is,  as  it 
should  be,  a  business  concern,  whose 
duty  it  is  to  manage  the  affairs  of 
the  city  for  the  sole  benefit  of  the 
city,  that  is  to  say  for  the  benefit  of 
tlie  citizens  generally,  and  not  for 


turn  on  the  capital  invested.  And  there  are  always  any  one  citizen  or  for  any  body  of 


those  opportunist  politicians  who  arc  willing  to  en¬ 
courage  the  public’s  misconception  that  all  big  cor¬ 
porations  must  be  rich  corporations. 

It  is  fitting  to  recall  the  part  that  the  Canadian !  water,  light,  sewers,  roads  and  side- 
Pacific  played  in  bringing  about  a  imited  Canada  by  walks,  all  properly  kept  up;  police 


itizens  in  particular.  .Now,  it  should 
be  that  and  nothing  else.  Need  1  say 
that  a  city  is  simply  an  aggregation 
of  citizens  like  you  and  me,  needing 


extending  its"  lines  to  the  Pacific  coast.  Throughout 
its  sixty  years  of  existence  it  has  contributed  much  to 
the  development  of  the  Western  Provinces,  by  main¬ 
taining,  in  the  face  of  high  wage  levels,  a  scale  of 


and  fire  protection  and  incidentally 
a  health  board  to  insure  proper  hy¬ 
gienic  inspection  of  the  things  we 
are  given  lo  eat  and  drink.  It  is 
neither  logical  nor  convenient,  nor  it 


freight  rates  which  has  been,  and  still  is,  the  admira- j  is  possible,  for  citizens,  in  particular, 
tion  of  transportation  men  everywhere.  The  Canadian!^®  make  their  own  roads  and  side- 

„  »  •  4u  walks  nor  to  provide  their  own  wa- 

freight  rate  is  today  the  lowest  of  any  country’  m  the  ,^0  citizens 


ilu'  acts  of  tlicso  men  and  make 
rea-sotitiUly  sure  II 


complaint  on  this  regard  but.  to  date,  very  I  agricultural  and  other  producer.^,  a  body  of  men  to  do 

attention  has  been  paid  to'complaints  made.  ,  hundreds  of  miles  from  seaboards  and  markets.  ahe.=e  things  for  them  and  then  they 

_ _ i,  „  .r  ,  ,  are  able  to  sell  profitably  in  relation  to  living  and  elect  a  eoniinittcc  of  thcm.«elvcs,  call- 

An  opportunitjr  now  Arison  wlici6by  the  rccicrAl  .,  .  u’  u  r  •  u*.  *11  i  rtl  or  (‘ouiicillor*^  to  siiiicr* 

_ _ _  „  „  ,  ,  4  .u-  .  4  •  ,  other  costs  m  which  freight  rates  also  play  such  an  n*  .nuc  un  u  oi  i  uuncinoi lo  &uiu  i 

government  can  not  only  adjust  this  blatant  mequal-  .  “  ^  ^ 

ity  but  can.  at  tlie  same  time,  expand  its  ta.x  revenues ' part, 
through  the  levies  that  would  be  paid  by  publicly- 
owned  organizations.  No  intelligent  argument  has  yet 
been  advanced  and  it  is  not  ea.sy  to  conceive  of  any 
that  could  be— for  the  tax  exemptions  accorded  pro¬ 
vincial  and  municipally  owned  and  operated  utilities. 

If  a  government  goes  into  business  it  should  be  pre¬ 
pared  to  be  treated  as  a  business  just  as  a  company, 
when  it  builds  its  own  townsite,  must 
vincial  laws  applying  to  municipalities 
of  the  town. 

Find  the  money  where  it  i.s;  that  has  always  been  a 
good  ma.\im  for  taxing  authorities.  Here  is  one  source 
ready  at  hand  for  Ottawa. 


dividend,  or  $80,000.  For  tlie  clos¬ 
ing  months  of  1915  tlie  director.s 
paid  14  per  cent,  thus  wiping  out 
tho  accumulated  indebtedne.s.s  on 
the  preferred  shares.  On  March  I 
the  common  stock  was  put  on  a  reg¬ 
ular  2  per  cent  quarterly  dividend 
basis.  In  all  $200,000  has  been  dis¬ 
tributed  to  tho  common  stockhold¬ 
ers  since  January  1. 


B.C.  Fishing  and  Packing  Com¬ 
pany’s  decision  to  raise  tho  dividend 
rate  from  3><!%  per  annum  to  4Vn 
means  a  further  $10,037,  or  $80,296 
In  all,  to  the  shareholders.  The 
stockholders  have  been  looking  for 
this  increase  for  two  years.  The 
4%  is  the  equivalent  of  8%  per 
annum  on  Ihe  shares  of  the  B.C. 
Packers’  Association,  whose  shares 
were  exchanged  for  the  shares  of 
the  B.C.  Fishing  and  Packing  Co., 

'  Limited,  at  tho  rate  of  2  shares  of 
!  tlie  new’  company  for  each  share  of 
tho  old.  Following  the  announce¬ 
ment  of  the  increase  in  tlio  dividend 
along  with  skilled  labour.  Nor  |  l-ate,  the  shares  rose  2  Vi  points  in 
should  we  underestimate  the  effects  ‘his  week  s  market  to  62 ’i,  estab- 


Canadians  in  Greece?  4..^, 

To  Canadians  tho  report  of  Do- 1  ^-hjeh  such  a  policy  w’ould  havo  in  |  **‘*^'*"1’  a  new  higli  level  on  Moni- 
minion  troops  in  Salonika  would  not  the  United  States  Most  of  us  have 

be  entirely  unwelcome.  In  fact,  writhed  at  tho  allegations  of  Sena- ;  J tne  stock  sold  up  to  ba. 

many  would  hail  such  a  develop- 1  tor  Wheeler  and  others  of  his  Ilk 
ment.  And  it  is  certain  that  General  |  in  the  United  States  ^o^sress^  that  1 1 


whereas  President  Roosevelt  would 
lease  or  lend,  Canada  demands  pay¬ 
ment  on  the  dotted  line.  The  fact 
that  most  of  these  insinuations  arc- 
blatant  falsehoods  or  half-truths  in¬ 
tended  to  deceive  does  not  alter  tlie 
fact  that  they  may  be  accepted  at 
Canadians  at  Salonika  was  pub-  [  their  face  value  in  some  quarters  in 

lished  the  London  correspondent  of  I  the  United  States.  .\  dramatic  ,  .  aomething  entirely  different, 

war  in  i  gesture  ou  Canadas  part  might  ac-i  - 


McNaughton’s  men  would  positively 
jump  at  the  chance  to  go  to  Greece. 
After  more  than  a  year  of  patient 
waiting  and  training  in  England, 
the  Canadians  must  be  “raring  to 
go.  ”  It  Is  significant  that  on  the 
ame  day  as  the  rumour  regarding 


riying  Freight  Trains 

Obsolete  bombers  are  known  as 
“flying  freighters”  to  the  .\ir  Corps 
but  to  petroleum  technologists 


The  Citizen  reported  that 
tho  Balkan.s  ’  is  now  eery  near  be¬ 
tween  Germany  and  Britaiu  and 
■Turkey. — Ottawr4  Cltiwii. 


German  Generosity 


Admiral  Uarlan  must  havo  be¬ 
come  soaked  in  Nazi  propaganda 
before  be  allowed  himself  lo  com¬ 
pliment  tho  invaders  of  Franco  en 
their  generosity.  What  he  considers 


compllsli  much  towards  setting  the 
Wheeler  isolationists  In  their  true 
light  before  the  American  public. — 
Ilcginu  Leader-Post. 


The  Provincial  Election 
When  Manitoba  voters  go  to  the 
polls  on  April  22,  it  will  not  be  the 
first  w’artimo  election  in  tho  history 
of  the  province  (one  w’as  held  In 
i-s..  i.i.  ii  iim  mHiM-  ...  I  Mav,  1915),  but  it  will  bo  the  first 

hat  t  e“r  ser\it-e^^M®  of  generosity  is  to  have  I  oVincial  election  in  Canada  since 

4.,.  .  ..  lu  1-  f,  r  4  1  inese  ser\  u  cs  ^  jjjg  j- roncli  people  to  have  fi,,,  •■hlifz”  becan  in  earnest  last 

The  efficiency  of  the  Canadian  Pacific  as  not  due  are  Ix-iiig  provided  economically  and  .  ”,000.000  quintals  of  tho  grain  i  jy,,,,  .,,,,1  aiscloscd  the  true  grlm- 
aloue  to  competent  operation  but  also  to  a  .sound  eapi- ,  efficiently.  which  they  had  grown  ou  flicir  ow-n 

tal  structure.  Although  the  company  received  some  |  wliieli  should  have  been 

'I'hcre  is  nothing  more  to  it  than  I  available  to  feed  them.  It  is.  ot 
that  and.  at  fi.-st  biush,  ii  would  all  very  generous  thicl  who 


:.ruclure.  Although  the  company  received  some 
assistance  in  the  form  of  grants  and  loans  in  the 
early  days,  the  capitalization  has  always  been  conser-- 


,  .  ,  robs  vmi  of  all  that  you  have  and 

I  seem  to  be  very,  very  siiiipie.  "hat  -  ,  ,  .  ^  norfion  of  his 

vative  and  there  has  never  been  a  charge  of  “watered  comrilicaled  the  process,  however,  is  |  gpoil.  That  is  the  sort  of  generosity 
stock.”  The  latter  is  a  significant  statement  when  the  complc.v  man.  I.ong  before  Einstein  that  Admiral  Darlan  praises.  Pro- 


ng  as  a  straight  line  although 

the  con.scqucnces  of  unregulated,  and  often  unfair, 'j,i  ,nj|.  school  days,  you  and  I  were 
competition  and  of  politically-inspired  demands  fijr  .  taught  that  it  was  itie  shortest  dis- 
unprofilable  rates  to  suit  certain  groups  with  large  hune  between  two  given  poiut.s.  On 

voting  power.  And  this  ha.s  meant  .serious  curtailment  <-ontrur\,  romiilex  man  has  110 
,  .  ....  .  -  .  .  4  for  tho  siraighl  line.  He  prefers 

of  income  to  thousands  of  Investors  investors  who 

had  been  educated  to  regard  the  Canadian  Pacific  as  what  like  the  dog  disposing  itself  to 
'”I''HERk)  must  be  a  “.Sweeney  '  somewhere  in  the  line-  “Canada.”  ;  sleep,  or  it  is  not  well  solved.  That 

A  Hire,  of  Promif-r  Ai->nrhMrt  of  iiKort.j  for,  in  the  The  Calgary  writer,  C.  W.  Peterson,  who  is  well  there  is  so  mneli  mystery 

in,’  anything  acquainted  with  Canadian  Pacific'.s  history,  says  that 
once.  He  ha.s  already  embarked  on  many  legi.slative .  Western  old-tinier.s  "will  fervently  hope  that  l^Gtter  j,,,. 

experiments  since  assuming  power,  most  of  which,  it  time.s  will  dawn  for  a  conccni  with  which  we  have!  talk.  It  amuses  them  to  discuss  the 
is  true,  either  have  been  dismal  failures  or  have  been  grown  up  and  with  which  we  can  all  be  proud.’’  And!  simple  itisk  of  city  upkeep  which 
declared  ulfnt  vins  by  the  courts.  That  doe.s  not  deter ‘that  is  a  hope  in  which  Canadians  generally  can  well '  l’‘''’l*erly  belongs  to  its  executive. 

Our  new  city  council  is  composed  of 
.  .  ,  -  .\Iaf  or;  six  executive  commission- 

way  will  mean  a  more  prosperous  Canada. 


Mr.  Aberhart  and  Life  Insurance 

'HERk)  must  be  a  “.Sweeney  "  somewhere  in  the  line¬ 
age  of  Premier  Aberhart  of  .\lberta.  for,  in  the 
matter  of  legisl.atiou  at  least,  he  will 


him,  however,  from  seeking  new  avenue.s  for  his  ex-  join,  because  a  more  prosperou.s  Canadian  Pacific  Rail- 1 
penmeuUng  spirit. 


Curt  Comments  on  Current  Events 


His  latest,  according  to  despatches  from  Edmonton, 
will  be  pre.senled  lo  the  provincial  legislature  during 
the  current  session  in  a  proposal  that  the  government 
.should  enter  the  field  of  life  insurance.  He  will,  it  is 
indicated,  advance  the  jiroposal  on  the  strength  of  The  dollar  saved  on  war  expenditure  may  never  be 
“.sncce.s.s  "  in  his  govi-rnmcnf.s  venture  into  the  fire  spent  for  anything  else, 
insurance  bii.siness.  I  >(.  -y.  y. 

I'hi.s  new  .xpi-riment,  if  i’l  i.s  attempted,  should 


ptove  reall.v’  interesting.  There  are,  of  course,  a  num¬ 
ber  of  questions  as  to  how  deeply  it  i.s  planned  to  in¬ 
volve  the  gi.'vernment  in  thi.s  life  insurance  scheme. 
I.---  it  only  to  be  for  member.-^  of  the  goveinnienl  and 
jito vincial  einjilo.vees,  (.ir  perhaps  for  members  of  the 
Social  Credit  parly?  \till  it  be  confined  lo  the  prov- 
mce  of  Alberta,  or  will  the  government  institution 
.'i.ek  a  Dominion  charter?  One  thing,  however,  seem.s 
liiirly  cert.-iin;  that  in  the 
actually  enforced,  the  Aberh.-irt  administration  ivill 
have  found  a  jirolific  .source  of  provincial  deficits  for 
the  future 

Despite  the  impres.sive  recoi'l  of  life  insurance  iti 
t)ie  Dominion,  as  well  as  elsewhere,  there  is  no  class 
of  insurance  which  iias  so  many  pitfalls  in  the  ab.'sence 
ot  exp'-rt  a<'tuarial  supervision,  intelligent  investment 
counsel  and  1  fficicnt  and  economical  operation.  David 
Lloyd  George,  when  framing  during  1911-12  his  un- 


Instead  of  the  “Aid  lo  Britain  ’  hill  ilioiihi  it  not  be 
railed  the  “.Self-Helii  "  hill. 

if-  if.  if. 

We  still  hear  talk  of  p.ainless  taxation,  f’ould  it  be 
because  people  are  numb  from  puni.shmcnt? 

if-  if-  if-  if. 

Few  of  Canada's  industries  boost  the  ravorable  trade 
balance  with  less  expenditure  in  raw  materials  and 
life  in.siirance  .scheme,  if '  labor  than  the  tourist  industry. 

if-  4*  if-  i'l- 

TTier*-  .still  arc  many  -who  v 
that  spending  money  on  ttie  .‘'’t 
is  the  best  'way  to  win  tlie  war. 

•Y-  Y  if-  if- 

Canada  is  not  running  up  war  expenditures  just  to 
impress  the  United  Btates,  hut  if  .tmerirans  care  to 
make  companson.s,  who  arc  we  to  object? 

if-  -Y  if.  if. 

“Democratic  Union  After  tb 


ers  iinl  99  councillors  all  elected  for 
two  years. 

The  mayor,  under  the  present  sys¬ 
tem  is  elected  by  the  people  at  large 
and  his  .-alary  is  .flO.OOO.OO  per  an- 
iiiini.  He  represents  Ihe  city  at  all 
social  and  civic  fiiuctious  and  pre¬ 
sides  .-It  all  meetings  of  the  council. 
He  is  not  a  member  of  the  executive 
conmiiitee  and  ha.s  neither  deliber¬ 
ative  voire  or  power  to  3otc  at  any 
of  its  meetings.  His  powers  are  rcs- 


pletely  to  death  into  Ihe  bargain. — 

Fort  William  Times-.IoiiriuU. 

Where  Is  Our  Plan? 

Conscription  of  man-power  in 
Canada  may  he  impraetieatde  — 
even  inadvisable  -  for  the  iiresent. 
Ilut  does  present  doing  suggest  that 
we  have  mobilized  man-power  for 
industiw.  or  planned  for  industry, 
when,  with  our  more  than  12,000,- 
000  people,  !ind  aft'-r  <dghfern 
months  of  war.  we  find  imrsclves 
incapable  of  anything  like  full  speed 
ahead  with  a  comiiarat ively  small 
shiphuilding  programmo  that  is 
nevcrthch'ss  vital?  It  is  now  eight 
months  since  this  country  tool:  a 
national  registration.  To  what  ex¬ 
tent  have  wc  used  it?  'I'o  what  ex¬ 
tent  havo  we  mobilized  .“killed 
workers,  or  trained  skilled  workers, 
or  made  provisions  to  train  skilled 
workers?  ,\nd  to  what  extent  have  | 
we  left  skilled  workers  in  non- 
essential  industries?  —  Ottawa 
Joui'iial. 


ness  of  tho  conflict. 

Tliero  will  bo  criticism  of  the 
holding  of  an  election  during  war 
lime.  Tlie  answer  is  that  the  five- 
year  statutory  limit  on  tho  life  of 
the  tiresent  Legislature  is  fast  ap- 
Iiro.achiiig,  since  the  last  election 
was  lield  on  July  27,  1936.  The 

lit  havo  sought  an- 
e.xtendlng  its  own 
five-year  limit,  but 
the  fifty-three  present 
members  arc  in  a  coalition  of  all 
parties,  tlioro  would  probably  have 
been  a  cry  raiseti  about  making  the 
war  an  excuse  for  usurping  the 
rights  of  tho  electorate.  — •  "iiiiil- 
lieg  'Tribune. 

Tolerance,  Restraint  I 
If  there  over  was  a  time  in  Cana¬ 
dian  history  when  tolerauco  and 


Motor  fuel  experts,  who  know  their 
auti-knock  numbers,  are  predicting 
that  sky  freight  trains,  flj'lng  500 
miles  an  hour,  will  be  an  cverydJiy 
occurrence  In  tho  future.  Planes 
functioning  as  locomotives  will 
draw  strings  of  gliders  filled  with 
freight. — A.  I’.  I.  Bulletin. 


Got  Out  in  Time 

A  30,000-(on  rock,  balanced 
perilously  for  centuries  on  a  New 
Mexico  cilffside,  broke  Ioo.se  the 
other  day  and  plunged  down  into 
the  Indian  village  of  Pueblo  Bonito, 
which  lay  in  tho  valley  beneath. 
There  were  no  casualties.  Tho  iieo- 
ple  of-  Pueblo  Bonito  had  aban¬ 
doned 'their  homes  1.000  years  a.go, 
in  fear  of  the  tiling  that  teetered 
ominously  above  them,  and  no 
human  .being  had  lived  thcro  .since. 
— .'lUuieapolls  Star-Jounial. 


So  That’s  the  Reason 

A  coloured  mau  was  caught  irj'- 
Ing  to  sell  Insuranco  without  a 
license,  and  was  hauled  before  the 
insurance  commissioner. 

“Don’t  you  know,"  demanded  fhe 
Commissioner,  “that  you  can’t  sell 
insurance  iu  this  town  without  a 
license?” 

“Boss,”  said  tho  coloured  on”, 
‘dat  splaius  de  niattali.  I  don ; 


restraint  are  essential,  it  surely  is  !  fouu’  out  dat  1  couldn’t  sell  none. 


"A  Dramatic  Gesture  ’ 


If  Briti.sh  goods  are  given  ti  free 
field  ill  tho  Canadian  market,  (Jaiia- 
dian  tools  and  plant  capai’lly  can 
tricted  to  direetiug  the  deliberations  bo  further  diverted  to  war  industry 


right  now.  The  rarial  question  was 
raised  in  the  Houso  last  week  when 
Captain  George  White,  member  for 
Hastings-Peterboro,  declared  that  it 
was  "aiiout  time  for  Canada  to  real¬ 
ize  that  this  country  is  no  longer  to 
bo  governed  by  tho  dictates  and 
whims  of  Quebec.”  It  is  something 
that  fiir  better  might  havo  been  left 
unsaid,  and  tho  proper  answer  was 
delivered  by  Col.  J.  L.  Ralston,  the 
Minister  of  Defence.  Equally,  how¬ 
ever.  is  tolerauco  necessary  from 
Quebec,  representatives.  Racial  and 
religious  controversy  is  bound  to 
detract  from  tho  national  war 
effort.  Nothing  could,  in  fact,  be 
worse.  The  most  important  thing 
beforo  all  Christian  people  right 
now  is  to  see  this  wicked  thing 
throiigli  in  the  only  way  it.  should 
be  finished. --.S(.  Catliariiics  .Stan¬ 
dard. 


but  1  didn't  know  whnis  de  re.ezin 
wuz  ontil  you  tole  me.” — .Mninil'ac- 
turers  Life  "News  Letter.” 


Inside  Stories  of  the  Street 


Tim  Knew 

Tim,  a  Labrador  owned  by  an  ex- 
.“ergeant-major,  is  credited  with  .uif- 
ficlcnt  iustinet  to  di.sceru  a  friendly 
from  an  enemy  'plane.  “He  was 
with  me  when  wo  heard  a  bomh 
explode  some  mouths  ago,”  said  r.is 
owner,  “and  he  was  pretty  Itadiy 
scared.  Ever  since  Iheu,  when  h'; 
liears  'planes  approiiching  —  which 
he  does  long  before  I  do  —  If  it  is 
a  German  he  shivers  all  over  and 
makes  for  his  personal  ait  raid 
shelter  under  the  kitchen  table.  If 
it  is  one  of  ours  he  wags  his  tail 
slightly.”  As  tho  owner  spoke  a 
’plane  was  heard  overhead,  and  Tim 
waved  his  tail — it  was  one  of  ours. 
—  Leeds  Yorkshire  Post. 


Clippers  Less  Luxurious 


ill  not  be 

J.a wr*  ti'’e 


convin  cij(j 


Tlie  .ic  tion  of  the  Government  of  liminary  reports  Inive  already  _  .  . 

British  <  'olijiuhia  in  aiipointing  a  of  such  a  satisfactory  character  i'lontretil  account.  Over  the 

firm  of  engineers  ;  that  they  led  to  the  British  tioluni- 


Even  the  trans-Atlantic  eliiipers 
per.s  have  now  yielded  lo  Hut  stern 
demands  of  the  time.  They  .'.re 
I  needed  to  llio  limit  of  caitaciiy  for 
been '  els,  ami  the  majority  of  sales  havOima^il.  Passengers  have  beconio  a, 

‘  luxurj*.  so  the  dead  weight  pay-load 


past  few  jears  several  Montreal 
,  interests  have  always  made  a  prac- 

"  atervv.'iy  ^  (  O.VSTIH  (  riVE  to  study  the  pos- 1  bia  government  taking  such  import- jticc  of  biijing  paper  bonds  when 
DP  Vn.iH’MEN'l’  sibilities  of  dcvel-jant  action  in  connection  with  the  i  there  was  any  marked  recession, 
opiiient  of  the  I  possible  development.  jand  have  been  quick  to  take  profits 

iron  ami  steel  industry  on  the  Pa-  - - -  all  the  way  from  ten  to  twenty 

'cifii:  roa-t.  indicates  the  intere.st  that  |  Brokers  point  to  the  fact  that  I  points  above  the  level  at  wliichthcy 
I  ha,",  de\.  loped  in  many  parts  of  Can-  there  have  been  a  number  of  en- 1  had  taken  them  iu. 
ada  in  finding  new  iron  ore  dopes-  eoiiraglng  iudica- 

lit:-.  Ihe  local  Street  has  heard  a '  KNrOl’KAGIMJ  lions  in  the  mar-  ^  .  . . . 

War’’  i.s  a-  splendid  niim.nr  of  different  reports  of  pos- 1  Blt’.VTlON'S  ket  over  the  pa-st !  traders  make  a  practice  of  tt.'''ing  j  fravcl.  — 

'-ihic  important  developments,  and  few  weeks.  Some  |  to  read  the  tick- !  jlmes, 

it  has  been  of  particular  interest  of  these  have  been  so  gradual  they  ;  W.VTCHrVG  FOR  er  in  order  to  find ' 

,  ,ihat  ihc.se  new  prospects  have  run  have  hardly  received  the  attention  '  ACCIMIILATION  indications  of  spe- 

d'  !.ll  . .  f — tv.n  AH..r.ti4.  i  thev  Hcwcrveit  In  the  hnnH  IraHin"!  (.jal  accumulation 


has  been  Increased  iipproximatcly 
two  ions  per  plane  by  eliminating 
some  minor  comforts  originally  put 
ill  to  attract  jiassengcr  traffic.  Gone 
arc  the  plush  c.'irpefs.  the  hand- 
finished  mouldings  and  four-fifths 
of  the  berths  in  which  tho  voyager 
rested  overnight,  trying  to  forget 
that  he  was  speeding  at  the  ratu  of 
several  hundred  miles  an  hour  .ami 
X  rr-  I,.,.,  ii,«  ;  many  thousand  feet,  above  tne  earth. 

In  many  offices  along  the  |  fs’o  more  sound-proofing  and  110 


employment  and  sickne.ss  insurance  scheme,  in  Great 

Britain,  originallv  planned  to  embody  therc-in  life  in-  Pronouncement  on  the  part  of  the  President;  hut  how 
surance  benefits.  On  investigation,  ‘  however,  he  re-,"'’”  ' 

nounced  the  idea.  j  all  the  way  from  the  Atlantic  coast!  they  deserved.  In  tho  bond  tradin 

When  Mussolini  called  Graziani  down  for  failure  ^  across  (  anada  to  tho  Pacific.  Poo- 1  niarket  hrokors  Intimate  there  has 

in  Libya  it  was  a  case  of  pot  calling  the  kettl 
for  hia  own  failure  in  Albania  was  execrable. 

if.  if.  if.  -Y 

Montreal,  in  its  attempt  to  impose  a  per.sonal  v,,  indcpend-  tlio  way  from  around  four  points 

upon  outside  residents,  appears  to  have  forgotten  that’.nt  to  a  grest  exteni  of  many  de-  t'l  over  ten  points  in  the  past 

historic  British  formula;  “No  taxation  without  repre- !  I'o.-ii.-  m  different  countries  in  Eu-  nionth.  'I'he  advance  has  been  gra- 

I  sentation.”  !  fope.  It  is  known  that  the  Do.minion|  lual.  but  not  .specially 

i  ii.  jA  it  'Iron  k  Sieel  have  tremendous  re- 'any  one  day.  Traders  on  this  ac- 


If  Premier  Aberhart  wants  information  on  the  sub¬ 
ject  of  how  a  governinen'..  insurance  scheme  works 
out  from  a  profit-making  point  of  view,  it  can  be  ob¬ 
tained  from  the  federal  government  which  has  had 
Eomc  experience  in  its  relumed  soldiers’  insurance 
and  government  annuities  schemes. 


For  Emergency  Use  Only 

THEN  it  is  considered  that,  almost  invariably,  those | 


Y  Y  Y  Y 

■| 'I  THEN  it  is  considered  that,  almost  invariably,  those  I  It  is  estimated  that  the  Prairie  provincc.s  had 
•  *  wiio  receive  bomrses  or  other  benefits  out  of  ih«  revenue  of  over  $137,000,000  in  1940  from  live  slock, ,  Pcin 
public  treasury,  like  Oliver  Twist  go  on  asking  for  j  dairy  production,  fur  farming;,  eggs,  wool,  etc.  Piov- 
niote  and  more,  and  are  seldom  satisfied,  it  W'ould'ing  that  the  West  does  not  live  by  wheat  alone, 
appear  that  the  goveinment'.s  folulion  of  the  •wheat ,  Y  Y  Y  Y 

jirublem  is  a  reasonably  .satisfactory  one.  In  the  Tv'est  I  Of  course  the  idea  of  Canada  taking  the  ci  iisirs  as 
iherc  arc,  of  coiii.u',  those  who  declare  tliat  what  ha.s*  planned  may  impress  other  coiiniries  that  ii  i.s  “Im.;! 
been  done  is  not  enough:  and  in  other  part:s  of  Canada  ness  as  usual”  here.  But  should  it  i>e  “Imsiiu-  a- 
therc  is  realization  that  there  will  be  a  tuither  burden  usual”  with  a  life  and  death  war  on  our  liamls'.’ 
in  taxation,  even  though  the  necessity  for  souk-  auch  Y  Y  if- 

action  lo  meet  the  wheat  crisis  has  been  ajipi  eclated,  j  One  gathers  from  the  British  Ooliimlua  lu-w apaie  i 
Of  course  the  bonusing.  in  any  foim,  of  agi  iculturaU  that  the  people  on  the  Coast  cannot  decid”  wh.-iiiei 
I'loiluction,  in  a  country  so  largely  liepeiident  on  mar-  to  be  pleased  with  war  oiders  received  or  to  regret 
keliiig  the  exportable  siiiplus  of  an  iinjiortanl  basic  ,  the  removal  of  their  grievance  at  not  having  received 
iudu8'i.r>’,  is  cconouucaliy  unsound.  It  can  only  be  Jus- '  them. 


or  selling  of  some  particular  stock. 

black,  !i>le  close  to  the  industry  feel  tluitlbecii  a  marked  increase  in  inqiiir- 1  Recently  some  traders  figured  that 

after  the  w.ir  is  over  Great  Britain  |  ies  for  ilic  iKiiids  of  different  Can- ,  Toronto  interests  have  been  picking 

will  be  anxious  to  have  her  own  adian  pulp  and  paper  companies, !  up  a  fairly  large  amount  of  Asbes- 

argp  ore  d’epo.dts  wiih:ii  the  Em-  and  advances  in  them  have  run  all  |  tos  common  stock,  either  for  some 

investment  trust  or  large  investor. 
On  one  day  there  were  transactions 
of  very  large  proportions,  but  a  well 
known  Toronto  house  seemed  to  be 
watching  the  stock  all  the  time,  and 
was  quick  to  pick  up  any  offerings 
around  levels  it  was  thought  at- 


civc.s  ill  their  .Newfoiinulanii  deiios- 
l.-i.  .\ow,  however,  large  sums  are 

•■;<!>end('d  in  iiroving  up  huge 


marked 

day.  Traders  on  this 
count  have  figured  there  has  been 
■  a*  accumulation  of  .some  is¬ 
sues,  jiarticularly  the  new  bonds  of !  tractive.  A-i  a  result  the  floating 
iron  ore  deposits  in  Dibrador  and  ;  .Minnesota  and  Oiitf  ■  i<.  dnlpi;  I’aper  |  sui»ply  of  the  stock  has  been  stead- 
norih-ea.st(‘rn  Quehee.  In  addition  <;  npany,  w  hic  h  recorded  ily  reduced  in  different  offices.  On 

another  w  t  altliy  group  have  been  I  gain  of  over  ten  points,  and  Abltibi.lthis  account  it  Is  figured  that  when 


active  iti  Hie  ilisciift  west  of  Fort 
William,  and  have  uncovereci  what 
they  think  will  lii'ove  a  tretneiidous 
|‘ro.hii  ei  in  thi’  l-Teep  Roc  k  pci  oper- 
iy.  \uw  c-omes  word  c.f  111,3  spe- 
|ei,il  nndertaking  "f  the  British 
c'olniiibi.i  goveriiinenl.  and  (hey  ate 
anxious  to  I'iiiil  out  whai  engiiieiis 
eon>iilei  tile  iiossihili I ie.s  oil  the  Ba- 
'  cil'ii'  eoa  ;l  in  order  lo  he  in  a  posi- 
i  Licui  to  supply  inueh  of  the?  altc*r- 


'  which  have  scored  a  gain  of  arouncD  ny  improvement  develops  in  gener- 
cight  points.  According  to  bond  tra-Dil  ecinditicins  it  w’ill  taka  very  little 
clers  they  find  there  are  siieeial  in- j  uying  to  carry  the  stoelc  well  above 


terc'sis  in  the  nnirket  who  hiive  been 
trying  lo  add  to  their  lioldings  with¬ 
out  putting  the  market  up  against 
Hietnselve.s.  On  this  account  llicy 
liave  been  waiting  for  offerings  la¬ 
ther  than  inerease  their  bids  c.ver 
lifc-vioiis  I riinsa.ctions.  Aeeorcling  lo' 
.Montreal  traders  'Idronio  inieresis 


war  rec)uirement.s  cif  many  of  tlie  have  jiieked  up  the  largest  aniount 
counuies  across  the  I’acific.  Pre-  of  the  offerings  around  current  lev- 


the  levels  at  which  it  has  been  sell¬ 
ing  recent ly.  Aeeording  to  some 
'irokers  different  investment  trusts 
have  been  selling  eeilain  issues  and 
buying  others  in  order  to  find  ;i  way 
of  ••diaring  to  ti  greater  exlcuit  in  the 
i-arnings  of  'cliffeunt  eoiiipaiiies 
that  should  give  a  gocHl  ac-ecninl  of 
themselves  even  in  the  face  of  liigli- 
er  laxaliuii. 


The  Gambling  Spirit 


Tom  Lowry,  before  his  death 
some  years  ago,  was  known  beyon.l 
the  limits  of  his  home  city,  Milwau¬ 
kee,  as  a  utility  tycoon  —  and  as  a 
man  in  whom  tho  gambling  urge 
was  well  developed. 

He  was  also  known  to  insurance 
agents  as  the  man  who  couldn’t  be 
sold. 

Then  an  up-and-coming  youn,g 
agent  decided  he  was  to  sell  Tom 
Lowry.  He  learned,  of  course, 
about  Lowry’s  being  the  sort  of  mau 
who’d  bet  on  the  way  a  hoptoad 
would  hop.  The  solicitor  strode 
into  tlie  great  man’s  outer-office 
and  said  he  “wanted  to  see  Mr. 
Lowry  about  a  bet.”  He  was  im¬ 
mediately  admitted. 

“Mr.  Lowry,  I’ll  bet  you  $100,000 
to  $1,800  tliat  you'll  not  die  within 
Hie  next  year.” 

Insurance  hadn’t  been  presented 
to  Tom  Lowry  like  that  before.  Ho 
took  the  bet. — Wall  Stii’ct  Journal. 


ti.*  I'inaiiriiil  Times  is  published  at  63 1 
C  riii;:  Street  West,  Montreal,  by  7  bo 
.Montreal  I  inaiu  iai  limes  t'ubli.shin^ 
Company,  l.iniited,  Monlreal.  Secretary* 
A.  L.  I  buiiuts. 
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Canadian  Pacific  Railway 

/  iwlicc  lift  flour  l  urrout  ismiv  1Uc. 
whU:  imjirovrinnit.  in  rrHiiltn  of  Cou- 
iKlidii  F<iri.fii-  huiluHifi  for 
lutrniiifi  of  on  the  l•olnlllon 

nloch,  u'ilh  (liridcnd.s  on  flu-  /iri  -  ■ 
fvrrcd,  nhoreu  bciuft,  I  undrrsloiui, 
non-rmnnUtlivi’,  uiifilit,  mifinrut  tin: 
IWNuiltililfi  of  soutrlhiiifi  liciiifi  dour, 
for  holder.'!  of  the  romnion  Ihi.s  ftcor  . 
-  nioro  caperUlllfi  ri.s  liii.'fi.itra.';  nuil,\ 
rcrviinc.'i  of  the  ivilu'Ufifi  hon:  i  on-  | 
tiniird  to  inrrra.'ic  Ihh  fiair.  /  | 
ou:n,  quite  a  niinilirr  of  C.l'.l'.  rotn-  ■ 
mon,  bouqht  firfirn  iifio  at  hiifh.l 
l>ru-r,s,  llnj  qncfition  of  n  dinidvnd.  t.s,  ; 
of  conruc,  iin  i.iniiorlanl  one  for  me.  | 
Your  views  on  this  subjrrl  would  bo\ 
much  uppreciulcd.—M.T.L’.,  Vdiicoa-  j 
rcr  •  I 

At  first  blush,  the  favourable  re¬ 
sults  of  C.P.Iv.  for  last  year,  aii'l 
ciiily  prospects  for  tlie  big  railway 
company  might  provide  justifica-: 
tion  for  hopes  of  common  sharehold¬ 
ers  that  a  long  deferred  dividend 


f  A' V  b' /  A’ / /', VS  from  snb.'nrUn  i  .i 
I  in.  i>  fiord  to  Ihrir  invr.'il- 
inrnt.'!  and  probirins  are  itiril- 
rd.  Ansirir.s  orr  bused  upon 
infonnution  whieh  'I  ft !•!  h'lN- 
/lAf'/.U,  r/.l/A'.S  belierr.'!  rr- 
liilble,  loir  ond  nnpri  jmlirf  d. 
but  III  fi, Old  the  r.rr  rri.se  of 
eon;  in  seenriilil  .'oieh  infor- 
mol  ion.  Til  K  '  l<TNAM’I.M„ 
TlMhd  eannol  les.'iii me  resiion- 
sibiliffi. 

Inqiiirie.'!  must  bnir  the  .sifi- 
noture  ond  odd.rrss  of  Ihe  wri¬ 
ter  in  ordrr  to  receive  ulleii- 
tioii.  Answer.'!  Ihoiifiht  to  Iw  of 
piiblie  interest  will  to  pub¬ 
lished.  Stomped,  addressed  en¬ 
velope  or  poslofie  should  uc- 
eompuny  oil  inquiries. 


Dominion  Textile  Common 

/1.V  Ihe  owner  of  .some  common 
shores  of  Dominion  Tt'.rtiie  Co.  I  am 
writ  in  fi  fioit  to  request  flour  opinion 
on  Ihe  prospects  for  the  compailfi 
I  onit  flour  views  on  whether  the  ff) 


circles  indicate  that  the  invcnlorj’  alxnit  four  year's  supply,  or  about 
shortage  has  been  eased,  and  it  18  -175,000  tons.  It  is  expected  that  the  ; 
possible  there  may  be  .some  lessen- i  forthcoming  annual  report  will  in- 
ing  of  demand  from  trade  qii.-irters. }  dicate  a  fair  increase  in  tJiia  reapect.  ■ 


As  yet,  the  increased  competition  of 
Knglisli  goods,  due  to  lifting  of  Can- 


diridend  on  the  stock  is  at  all  «o/r.  has  not  been  serums. 

//  was  earned  with  picntii  to  spare  because  shipping  dittienlties. 

Ia.st  near  but  /  .suppo.se  that  taxes  shipping  costs,  and  uncertamties  of 

..‘HI  1.,.,  •  t  ovi'r«Pfi«  uhtiimpntM  h/ivr  Iiri-iitn/i 

a  III  tune  .some  effect  on  this  years 


results.  r.C.O.,  Sherbrooke 
Dividend  of  ^15  a  share  on  the  com 
mon  stock  of  Dominion  Textile  Co. 
Did.  Would  appear  to  be  fairly  safe 
while  the  war  lasts.  Not  only  has 


overseas  shipments  have  limited 
amount  of  business  placed  o\erseas. 
but  with  any  change  from  pre.sent 
conditions  the  Knglish  good.s  )>re&- 
sure  might  have  more  effect 

Kverything  considered,  however. 


V-  V- 

Sullivan  Consolidated 

/  have  .some  shares  of  Sullivan 
Consolidated  Mines  and,  aa  I  have 
.seen  little  reference  to  this  I'ompany  , 
in  your  roliimii.s  of  late,  would  be  ■ 
qlad  of  yonr  comments  on  present  • 
position  and  outlook. — W.O.It'.,Oran- 1 
by  ' 

The  long  term  outlook  at  Sullivan 
will  depend  to  a  considerable  degree  , 


Churchill 


llio  company  benefitted  materially  I*'®  Dominion  Textile  on  the  extent  of  new  ore  discovered  | 

'-in  the  early  future  would  seem  to  be  jn  the  six  levels  currently  being  de-  J 


Howard  Smith  Common 

It  would  be  much  aiiprccialvd  if 
return  on  their  holdings  might  be  leviciv  Ihe  position  of  IIow- 


j  in  its  operations  from  the  increased 
[  demand  for  cotton  textiles  due  to 
I  government  buying  for  military  pur¬ 
poses  and  to  general  activity  in 
business  and  industrial  conditions, 
but  it  has  also  felt  the  effects  of 
practical  elimination  of  import  com¬ 
petition  in  the  textile  field. 

Kor  the  year  ended  March  31st, 
19-10,  Dominion  Textile  reported  the 


more  encouraging  than  di.-icourag 
ing. 

s{-  V  -Y- 

Madsen  Red  Lake 

In  your  opinion  is  the  outlook  for 


veloped  between  the  550  and  1150 
ft.  levels.  On  the  latter  horizon  over ! 
600  ft.  of  ore  have  already  been 
opened  grading  about  |12  over  aj 
width  up  to  6  feet. 

Developments  In  the  new  block  \ 
Madsen  Red  Lake  good  or  poor* —  of  levels  will  be  carried  on  through 


ev..Y  vi-'-VioV.  o""* 

j,\\  iho  .,/,/c 


of 


VHo* 


nee 


It 

ot 


in«y 

yeut 


T.C.N.,  Montreal 


a  new  shaft  which  is  connected 


looked  for  before  very  long. 

Maniings  equal  to  .fl.JS  a  share 
on  tlic  common  stock  after  all 


,,  1  I-  •  ,  ,  dividend,  on  the  eoinmon  sloik.  I 

harges  and  full  dividends  on  the  .r,y 


best  operating  results  in  its  recent  is  fairly  satisfactory  a.s  a  result  ofi''®*  *1150)  and  which  will  be  car- 
.  .  history,  net  earnings  after  all  developments  undertaken  od  through  to  1.550  ft. 

iioiii  opunon  on  the  jwospcel.s  /or ,  ciiarges  and  preferred  dividends  be-  property  during  the  pa.st 


aid  Siiiilh  Paper  Co.  amt  e.rpic.s.s 


The  outlook  for  Madsen  Red  Lake  ■  No.  1  shaft  on  the  bottom  le- 

through 

The  main  production  at  Sullivan 


SAVE 

LEND  TO 
CANADA 


the  I 
year. ! 


preferred  .stock,  more  especially 
view  of  the  increased  tax  burden 
aiiil  higher  operating  costs  for  last 
year,  indicate  the  e.xtcnt  of  recov¬ 
ery  in  operating  results  that  has 
been  experienced,  largely  cine  to 
wartime  activity  in  business  and  in¬ 
dustry  in  Canada.  There  is,  of 
cour.se,  ample  reason  to  anticipate  X"'" 
a  continuation  of  these  favourable 
operating  conditions  while  Ihe  war 
lasts.  As  you  point  out.  railway  re¬ 
venues  and  earnings  have  eonliniied 
to  expand  during  current  .year  to 
date. 

There  arc,  nevertheless,  doulits  a.s 
lo  whethei-  directors  will  see  Itieir 
way  clear  to  t.-iking  any  tlividcnd 
action  on  tile  eomnion  slock  in  the 
near  Intiire.  The  effects  of  8  .Years 
of  more  or  less  nnfa.vourable  oper¬ 
ating  re.snlts  iin  the  iihv.siea.l  and  fi- 
n.-incial  po.sition  of  liio  eompanv. 
wliik*  not  serious  by  an.v  means, 
have  been  sneli  as  to  .justify  direc- 
lor.s  ill  deciding  nul  to  be  too  hasty 


like  to  think  I  mujlil  be  in  reeiipl 
of  some  diriib'iid  on  them  soon.  — 
P.tJ.C.,  Westmonht 


ing  eqii.Tl  to  .f7.70  a  share  on  the  Fears  that  the  depth  extension  of  past  seven  years  has 

outstanding  common  stock  as  com-  the  ore  was  limited  have  been  dis-  from  the  main  shear  zone, 

pared  with  .$3.28  a  share  on  the  pelled  by  the  discovery  of  .sizeable ,  contains  four  distinct  veins. 

I  common  earned  for  the  preceding  new  ore  lenses  on  the  fourth  and  |  length  of  this 

I  fi.scal  year.  F’or  fi.scal  year  1937-38  fifth  levels  and  the  management  is  . . . 


zone  remains  still  to  be  explored 
Another  important  ore  zone,  which 

Ia.st  vear  was  just  •‘''‘1-81  a  share  and  for  1936-37  period  ^  velopment  will  follow  a  more  nor-  ^  shaft  penetrated  at  850  ft. 
ing  the  past  week  $3-03  a  share.  mal  course  than  expected.  The  shaft  zone  will  be  subject  to 

is  now  being  deepened  to  1.250  feet  exploration  m  the  current 

^  . . .  Vpnr  Tt  f'wn  ho  i>vr>petpH  that  Slll- 


Annual  loporl  of  Howard  .Smith  earnings  on  common  were  equal  to  now  quite  confident  that  depth  de 
I’aper  .\till.s  tor 
made  imblic  during  the  past 
and  is  reviewed  in  another  |)age  of 
the  current  issue  of  The  Financial 


Operating  conditions  have  been  on  — -  fi  -  ,  ‘hut  dni 

considerably  active  scale  during  ^  more  new  levels  will  be  expected  that  Siil 

leurrent  fisS  ^ear  wkich  cTd! '  started  in  early  summer.  rfSorrim'^'al'^'^duf 

March  3lst  next  and  prospects  are  In  addition  to  work  on  the  main ,  v/iop^/nts.  and  duHng  1940  the  dc- 
tliat  operating  profits  may  be  some-  ore  zone,  the  company  is  develop-  velopment  of  new  ore  ha.s  been  siif- 
whal  higher  even  than  for  last  mg  ore  m  two  other  zones,  lying  to  offset  the  ore  withdrawn 

year.  As  you  suggest,  however,  com- ;  500  and  2.000  ft.  respectively  south  ,,rodiir'tinn 


(Aimpany,  it  will  be  seen,  had  op¬ 
erating  profits  for  19-10  over  S1.- 
■100,000  or  nearly  .50  per  cent  grenter 
than  fur  [u-eceiling  year  but  tbat 
increaseil  re.serve  and  higher  luxes 
|iartienlarly  ilie  latter,  reflecting 
Ihe  exees.s  profits  lax  resulted  in 
a  reiluctioii  of  about  27 ‘i-  jH-r  cent 
in  net  e.-miings  after  all  charges  aiid 
preferred  'divideiuls  wliieh  were  quarter  were  subject  to  war  taxa- 
eqiial  to  .'?‘J.23  a  share  on  the,  out¬ 
standing  eommon  stock  as  com¬ 
pared  willi  .S.'l.io  a  share  on  the 


pari.“on  of  net  earnings  will  un-  of  the  main  vein  system.  The  widths ) 


in  production. 

Production  last  year  amounted  to 


eommon  earned  in  1939. 

(.'ompanv  i.s  the  leading  operator 
in  the  fine  [mper  industiy  of  the 


in  ileeiding  lo  resume  dividend  ae-  Doiiiiiiion.  owns  and  op<'rate.s  mill 
tion  oil  ilie  ordinary  shares.  In  ad- 
ditirm,  there  are  improvements  lo 
faeililies  and  plant  i-xtensions  that 
must  be  imdertakeii  in  the  light  of 


al  Cornwall,  Dntario  and  Heaiitiar- 
nois  and  Crabtree  .Milts.  I’.Q.  'I'lie 
priiieipal  niiit  al  Cornwall  h;is  1  pa- 
l)er  machines  with  a  rated  eaiiacily 


cloiibtedly  be  affected  by  the  excc.ss  over  10  feet  and  an  average  grade  947  nan  from  1 98  7«fi  tons  -m 

profits  tax  and  increased  corpora-  of  about  if8.40  a  ton  give  a  good  j  ’ e  of  Si 0  08  ner  ton  Thi-seom- 

tion  income  tax.  For  the  19.39-40  fis-  indication  as  to  the  possibilities  of ;  pares  with  ?1 ,181  163  from  123.211 
eal  year  earning.s  for  only  the  final  the  new  ground  yet  to  be  explored. ,  in  1939,  an  average  of  $9..59  a 
quailcr  were  subject  to  war  taxa-  During  1940  the  company  milled  ton.  Net  profits  have  not  been  an- 
tion.  Indications  are,  therefore,  that  about  110,000  tons,  yielding  about,  nounced  yet.  but  they  were  5:400,317 

net  earnings  for  current  year  will  .^g.OO  a  ton  for  a  production  of'i„  1939.  Operating  profits  in  fir.st 

.--how  some  reduction  from  Uie  $7.70  gome  $1,130,000.  The  earnings  state-  nine  months  of  1940  were  $106,003 

a  share  reported  for  preceding  year.  |  ment  has  not  been  made  aavilable  against  $392,532  in  the  same  period 

Dividend  requirements  of  $5  a  share ;  as  yet.  but  fair  profits  are  indi-  of  1939. 

on  the  eoinmon  should  be  covered  |  cated  by  the  fact  that  the  company  jt  is  expected  that  actual  per 

with  a  rca.sonablc  margin  to  -spare,  paid  two  Interim  dividends  of  three '  share  earnings  in  1910  were  slightly 

There  arc  some  uncertainties  in  cents  each  in  June  and  December  jn  excess  of  dividcnd.s  amounting  to 
the  outlook  for  the  textile  industry  '  of  1910. 


SAVE  A  PART  OF  ALL  EARNINGS  .  .  . 

HELP  TO  BUILD  PLANES  AND  SHIPS  .  .  . 

TO  FURNISH  SUPPLIES  AND  MUNITIONS. 

Manage  your  income  through  a  Bank  aceounl — 
Biidgel  your  earnings  to  provide  for  Income  and  other 
'i'axes— to  provide  for  usual  expenses  of  living — lo 
purchase  \^ar  Savings  Certificates  which  in  turn  will 
provide  a  nest  egg  for  the  future. 

The  flirt licrance  of  the  War  Effort  has  a  first  call  011 
the  Bank’s  services  and  support.  This  applies  pnr- 
licularly  to  the  increased  operations  of  manufacturing 
and  other  business  concerns— of  agriculturists— and 
to  the  cfTorls  of  all  citizens. 

.in  Account  al  any  of  our  Branches  uiU  be  helpful. 

'Hie  BANK,  of 

NOVA  SCOTIA 

EST’O.  IS32  — OVER  A  CENTURY  Of  RANKINO  EXflRIiNCE 


■.\;ir  r<-(|iiiremoiits.  I-'iiiiilly.  it  would  of  30. (MM.)  Ions  a  vt-ar  and  atso  ctim- 


iva.stiiiiible  for  directm-.s  to  adopt 
Uh-  attitude  lliaL  balance  slicef  po- 
■>ition  .should  be  strengthened  to 


pri.S('s  a  bleached  sulphite  plant  and 
elec)  rolytic  bleach  plant.  The  Beau- 


over  the  early  future.  There  is  a 
possiliilily  that  the  special  textile 
lieinand,  due  to  the  government  buy- , ' 
ing  for  war  purposes,  may  have  i 
Iia.s.scd  its  peak.  During  the  past  1 


Ore  reserves  arc  estimated 


I  nine  cents  a  share.  No  increase 
at  current  production  is  expected. 


liarnoi.s  mill  lias  2  pajicr  machines  year,  the  hea\-y  order  for  uniforms. 


•treat  an  extent  a.s  po.ssible  in  onicr  with  a  rated  capacity  of  6,000  tons  i  rc.siilting  in  large  sub-contracts  a.s 
lo  provide  again.st  pos.sible  post-  of  writing,  hoiul.  and  ledger .  well  as  direct  government  contracts, 

Crabtree  Mills  plant  have  contributed  to  an  importanti 


lo  provide  against  pos.sible  post¬ 
war  development  in  bu.siness,  indus- 
iry  and  trade  and  their  effects  on 
■fievati'jns  of  the  (Janadian  rail¬ 
roads. 


of  writ  in;, 
pajier.  The 


Election  in  Manitoba 

•All  Editorial  from  the  Manitoba  I'rer  Pie?.i 

general  election  for  the  prov-,  oppo.siiion  from  an  organized  group. 


times.  —  yet  the  members  of  parlia- 1  rate  affairs  to  attend  to.  I  am  lUO^i 
nieijl  arc  supposed  lo  have  voted  j  in  concurrence  w  ith  that  statement 
freely  un  the  various  government  '  and  I  feel,  that  unless  our  prominent 
measures  whereas  they  have  only  ap- I  citizens  interest  themselves  in  our 
proved  \that  Iheir  executive  has  de-  City  goverumeut  — all  tho  time,  thej 
eided  should  be  done.  And  this  is  us  will  forfeit  the  ri.ght  to  eouiplaiu  if 
it  should  be.  otlierwiso  no  legislation  i  they  happen  lo  he  subjected  to  the 


Bank  Slocks  as  Investments 

/  hold  a  few  shares  of  slock  in 
PniKil  Hank,  Daiik  of  Nova  Seidia 
and  Hank  of  Toronto  iimomi  mu 
other  iiii  eslineiits.  irhii  h  ollwrwi.si 
ar<  eoiiiiio.srd  larijelfi  of  bonds  - 
mosllfi  Dominion  fionnimeiii  and. 
east!  I  ll  proriivuds.  Ontario,  Ou<  bee 
and,  Ni'va  Seofia.  .4.\  I  am.  well  ufi 
III  years  and  hare  retired,  from,  busi¬ 
ness  .some  years  ayo,  t  am  very  ,  ,,  ,  ,,  ,, 

much  eoiieeriwd  as  to  Ihe  .safety  of  " 

my  iin'rsl  mi  ni  s  and  would,  aei  t/rd- 
•iiyly.  ask  non  lo  be  so  yood  a.s  to 
outline,  yonr  riew.s  oil  the  jntnre  of 
the  Ciiiiadiaii  banks  and  the  soiiiid- 
iic.s.s.  or  olhf  rwi.s!  ,  of  thiir  shares 

a. s  iiiresi ineiits  for  such  as  1.  D.  D.. 

Ottawa. 

At  the  out.set  we  in.ay  .s.ny  that 
the.se  bank  shares  ymi  liojd  are 
among  tlie  best  in  ihe  Camuliaii 

b. ink  stock  list.  This  in  it.self  i.s,  ui' 
eoiir.se,  an  important  faelor  in  the 
iiivoatment,  .slaiuliug  of  the  shares 
apart  allogetlier  from  tlie  outlook 
for  the  ('aiiadiau  eli;irlered  banks 
as  ;i.  gnuip. 

Farnings  of  Hie  eliartercd  banks 
for  Ihe  191(1  fiscal  period  held  uj) 
well  in  face  of  the  wide  exp.'iusi.m 
in  taxc.s  and  in  ;dl  cases  dividends 


has  two  paper  machines  and  a  degree  to  company’s  sales.  Bulk  of  .incelias  been  called  by  the  Bracken  This  may  foresliadow  an  election  would  ever  be  cuactod  if  everybody  ‘ oehloeruiie  doiniiialioii.  uith  which 
groundwood  pulp  mill  with  an  an- . -such  government  orders  already  government.  This  is  in  order,  since 'of  extreme  quietne.ss.  in  which  theipas  a  voice  in  its  doing  or  undoing. '  they  arc  seriously  ihrcateued.  .\iid 
nual  capacity  of  13, .500  ton.s.  The  ^  have  been  placed —  although  not  by  the  five-year  term  of  the  Legisla- 1  supporters  of  the  goverumeut  who 
eomiiany  controls  througli  common 'any  means  all  filled  yet  —  and  in ;  ture  expires  in  a  few  months.  The  j  comprised  alino.st  the  entire  mem 


stock  ownership,  Canada  Paper  Co., 
wtiieh  operates  a  mill  at  Windsor 
.Mills.  P.tj.,  witii  a  daily  capacity  of 
75  tons  of  book  paper  and  special¬ 
ties,  18  tons  of  g.Mundwooii  pulp 
and  115  ton.s  of  sulpliite.  Alliance 
Paper  .Mills,  Ltd.,  another  .subsid¬ 
iary,  owns  mills  at  (Icorgetown. 
Merritton  and  New  Toronto,  thita- 
rio.  Canadian  Olluloso  Co..  Ltd., 
another  subsidiary,  operates  a  sodai 
OiU  j 

Conditions  in  the  fine  ])'i|ier  in¬ 
dustry  follow  closely  general  <  ondi- 
iions  in  bu.sinc.es  und  industry  in 
tho  c;)ujitry.  At  the  moiuctit,  due  to 
the  war,  po.sition  of  Hi-'  Canadian 
companies  is  favourably  affected 
by  the  relative  ab.senee  of  eompeti- 
lioii  from  imported  piodiiets.  TJiis 
is  a  condition  that  will  persist  so 
long  a.s  the  war  la.st.s.  ( ’ousumid  ion 
ol  fine  papers  and  bleaihc<i  sulidiite 
fillip  will  also  eoulinue  on  ;in  .ictivc 
basi.s  under  war  ,'.,nditi,)Us. 

1  lividoml.s  oil  1  be  fil'i  terred  stock 
of  Howard  Soiilli  b.ivi'  lii-cii  paid 
regularly  since  cailv  in  I93.i;  ^vllc'l 
capital  .stiucluic  ot  com|>aiiy  -vas 
changed  an, I  ,liv'i,l,'n,l  arrears  Hiat 
li.-id  ai'criicil  between  l!i31  and  lhal 
year  were  cliared  iiji.  .N'o  divii|'-ii,i 


Likewise  oiir  city  council,  is  not  i  let  me  add  this,  we  must  be  read.v  to 
.called  upon  lo  initiate  the  ordinary  |  eomiuend  as  well  as  to  criticize,  .lust 
the  future  it  i.s  pos.sible  there  may  period  set  for  the  campaign  is  theibership  of  the  House  just  dissolved.  |  everyday  work  ot  the  city,  that  is  the  I  remember  the  chorus  of  iirote.sis 
be  a  gradual  decline  in  stimulus  to  sliortest  possible  under  the  law;  but  will  be  more  or  loss  automatically 

there  doas  not  appear  to  be  any :  returned— perhaps  by  acclamatiou, 

perhaps  by  majority  votes.  On  the 
other  baud,  we  may  sec  coutests  in 
n  good  many  cou.stitiieneies  between 


business  from  this  source. 


In  addition,  reports  from  trade  valid  objection  to  a  brief  campaign. 

_ _ _ I  Such  issuc-s  as  may  emerge  will  be 

readily  iiDderst.Tndablc  and  the  av¬ 
erage  elector  will  find  no  difficulty 
in  ca.sting  an  iutelligoiu  vote. 

Tlie  political  sitiiatiou  in  the  pro¬ 
vince  is  unique.  3  bore  are.  or  there 
have  been  five  .groiiiis  in  the  Leg- 
i.slauire;  they  are  all  rcpreaciUezl 
in  (ho  go\ ern.mriu  and  eoinrailted 
to  its  siipfiort.  .Mr.  Bracken's  pro- 
tbal  a  imion  government 
should  be  formed  for  the  duration 


last  year  as  the  No.  4  ore  body 
failed  to  develop  as  well  on  the  bot¬ 
tom  levels  a.s  it  did  in  the  upper 
Icvel.-^. 

There  are  known  to  be  favorable 
eoiidilioiis  in  tlie  we.stcrn  part  of 
the  pn.)|)erty  and  efforts  are  now 
being  made  to  c.xplore  and  develoii 
ilie.se  po.s.sibilitic.s.  3'hi.s  work  will 
lake  some  lime,  of  eour.se,  but  dur-  ‘P<>Mal 


executive's  task. 

The  eoiineil  sliotild 


and 


lover  the  slate  of  our  .sireois  tliai 
must  be !  went  up  from  every  coruer  of  the 


satisfied  with  its  Icgislativ'C,  permis- i  city  last  year  and  tlieu  eontra.st 
sive  aiil  snpcMsory  fuuctious  leav-  with  Hio  very  few  words  of  euiii- 


iiig  Ihe  routine  to  the 
eaudidate.s  who  will  agree  that  for^vlioso  re.sponsiliilit v  it 
Hie  iKU'iod  of  the  war  a  union  gov¬ 
ernment  is  desirable,  but  will  then 
proceed  lo  solicit,  support  on  Hie 
ground  of  Hieir  adhesion  to  pro¬ 
grams.  temporarily  in  .sii-spen.se,  bill 
wliicli  (hey  will  on  Hie  morrow  of  ,.\er  bad.  .And 
flic  truce,  seek  to  put  into  opera- j  force.  |, 

Tbi.s  iiiigbt  result  in  lively 


executive  I  niendalion  beard  Ibis  year.  Vet  our 
is.  Now  I  'Streets  have  never  beeu  so  well  lsei>t 
said  at  the  outset,  of  this  address,  |  a.s  they  have,  been  this  winter. 

Hiat  .Montreal  bad,  at  long  Iasi,  a|  l''ellow  eitizen.s,  I  tbouglit  of  niaU- 
eity  eouiieil  worthy  of  its  dignity  as  j  ing  a  comparison  between  our  ini-s 
the  .Metropolis  of  Canada  and.  b.v  and  1 1'lit  eivie,  set-up  with  that  of  yr  sler 
large,  il  i.s  Hie  be.sl  council  we  have  I  year  but  stieb  a  eoniparisou  ivoiibj 


Ibis  applies,  with 


ing  Hie  current  year  there  should  be 
sufficient  indications  as  to  what  is ,  of  the  war.  having  met  with  the  al- 


storc  for  the  company  as  far  as  most  solid  approval  of 
new  and  better  ore  is  concerned. 


eiirrently  being  paid  on  Ihe  sliarcs  has  been  paid  on  Hu'  eoninion  .'<toik 
were  covered  with  a  greater  or  les- ,  since  formation  of  Hie  exii-ting  i  oni¬ 


ser  margin  to  .spare.  (Iro.ss  income 
increased  as  a  ro.sult  of  Hie  material 
pick-up  in  general  business  anil  in¬ 
dustrial  aelivily  resulting  Irom  Hie 
war.  l''or  some  years  now  financial 
fiosition  of  Hu;  bunk.s  lias  been  par¬ 
ticularly  strong  with  a  higli  ratio 
of  li<)ilid  assets  to  liabililies  of  fhe 
public  ( (.Icposits  I .  .'As  a  niafter  of 
fact  Hw  banks  would  be  happier  if 
liquid  ratio  was  less  im|)iessive  in  ■ 
vi  -w  of  the  low  average  rate  of  in¬ 
terest  whieh  |ireviiils  al  this  time, 
Tlicre  Is  little  reason  I0  believe 


pany  in  192x.  For  jMst  I  years  roili- 
paiiv  li.is  eariic'l  on  its  eommon 
stock,  afler  all  charges  and  ;>re- 
ferred  dividends,  .''LM  1  a  share  in 
1937:  .81.59  ;i  '.diii,-  in  193.S;  83.19 
a  share  in  1939;  and  82.23  :i  share 
in  1919,  (Jn  .-iicli  a  record  i  xiu'i  f.i- 
Hons  of  flivideiiil  ,11  lion  on  Hie  com¬ 
mon  stock  arc  iioi  wilhoiit  some 
a|i|)arent  reason.  DirecUils,  how¬ 
ever.  h.’ive  seen  fil  wi.selv  willionl 
doubt  lo  strengHieii  surplus  ami  li- 
qiiiil  position  of  III,'  ((im|i,any  and 
lighten  its  fi\e<l  eliHlges  licfore  in- 


Aldcnnac  Copper 


that  earnings  of  Hie  eliarieied  aiigiirating  diiidemls  on  Hie  jiiiiii'i' 
banks  will  not  be  ma.iiilaiiieil  while  ecpiily  Now.  presiiiiuihly,  war  iin- 
the  war  lasts.  1801110  improvemeni  i-q  eertainties  are  a  l.ictor  in  Hie  ilivi 
lis  a  matter  of  fact,  more  Hum  lilie-  dend  policy.  In  Hie  report  of 
ly.  Demand  f(.ir  bank  aocommoda-  eonipaii,y.  Harold  -Crabtree,  presi- 
l.ioii  from  indnslry  aiul  business '  <lent.  slaleil  Hial  “bile  we  can  look 
may  be.  expected  to  expand  further  forwaril  to  another  year  of  indiis- 
.as  activity  due  lo  war  eondition.-.  trial  activity  in  19  11  it  is  iinpos- 
eontinue.s.  .'\t  Hie  same  time  it  i.s  sihle  to  loreeasl  wliat  eoiidilioiis  in 
fairly  safe  to  assume  that  burden  Hull  year  may  lie. 
of  taxation  will  not  be  unduly  in-  .v.  •'.• 

creased  from  levels  of  1949.  ' 

111  view  of  Hie  many  unecrlain- 

lies  it  is  impossible  (o  |iredie(  with  Hindly  favor  no  ndh  yonr  virus 
any  degree  of  inlelligeiiee  whal  eon-  on  the  pro.spei  Is  for  Aldermar  Cop- 
ditioiis  may  prevail  in  any  indii.stry  P' ''  uud  the  oiitlool:  lor  the  stoek.- 
or  biisine.ss  following  the  war.  It  is  H.H.C.,  Windsor  I'rnMn'r'^ '  ' 

not,  eas.55  however,  to  visualize  any  Aldermae  is  a  low-cost  o|ieralii.iu.  (pu-i,,',  i\,wc 
develojiment  --  shi.irt  of  a  Nirzi  vie-  l)iif  even  .so.  whatever  inofits  the 
lory  wliieh,  we  lielieve.  can  be  Icfl  lonipany  i.s  alilc  ■'  ■•^how.  are  from 
t'ml  of  consideration  —  that  would  its  pyritc  produeti.ui  rallier  Hum 
endaiigen  Hie  position  of  Hic  Cana-  from  eoiqier  sates.  The  prceiou.s  nie- 
diaii  Viaiiks  at  all  seriously,  eitlier  (al  content  of  .Mdernuie  ore  is  very 
from  the  point  of  view  of  inofils  small  and  Hie  eoi'per  content  is  uti- 
or  financial  stability.  ly  about  I-qC. 

Interest  rales  can  hardly  go  much,  ■  -ppp  comiumv  .slatted  Hie  1919 
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the  mem¬ 
bers.  There  have  been  suggestions 
thiU  .Mr.  Bracken  in  taking  the  vari¬ 
ous  oiiposition.s  into  his  official  fiini- 
ily  wii.s  governed,  in  jxirt  at  least, 
by  eoiisileraiions  of  political  safely, 
(but  for  these  there  is  no  apparent 
i  justification. 

Mr,  Bracken  did  not  nee<l  to  form 
a  eoaliiiciD  goiernnioiit  to  ensure 
his  eonliiMianee  in  office  as  I’re- 
iiiier.  It  is  true  that  in  1936  Hie 
Bracken  Government  narrowly  es- 
eafied  defeat:  it  nas  .••avi'd  by  vic¬ 
tory  in  the  deferred  elections  bi’  a 
rally  of  all  Uie  forces  available. 
But  in  Hie  Bcgislatiire.  ibougb  its 


■*  ?“  i  majority  was  only  nominal.  Hie  gov- 
eiuineut  has  never  been  eliallengcd 
by  a  union  of  liie  "^position  , 
groups;  and  it  has  be<’u  a.s  evident  j 
.171  I  as  aiiylliiii'g  can  be  in  (xilities  Hiat. 

1  is  >‘cars.  Air. 

il  Oil  I  Bracken  could  lia\e  gone  to  the 
••ountry  and  carried  ibe  province 
by  a  siib.stanfial  majority.  It  nuisl 
Hierefore  be  agreed.  «e  Ibink.  that 
Mr.  Bracken  extemled  bis  invibition 
lo  Ibe  other  group.s  in  good 


Hon. 

contests  iu  a  good  many  coiisiilu- 
eueics  between  eandidules  all  pledg¬ 
ing  a  general  support  to  the  Braek- 
eiJ  Government.  'I'liis  would  lie  a 
natural  development  of  the  poliiieal 
situation  that  e.xisfs  at  present. 
Tliai,  it  miglii  .suuiewluit  ciiiburriass 
tile  govermiieiit  during  the  eam- 
pai.gii  and  fajssiblv  make  foi  Iron 
ble  under  (lost-war  emditions  is  no; 
to  I"'  denied.  Tlie  g'oeriimeiu  ma> 
seek  to  bead  off  Hii'-e  pos,.,il,diHe.s 
by  making  a  ■‘eoup'Ui"  i'le<iion  to 
revive  Ibe  term  which  was  applied 
lo  Hie  Britisli  general  election  of 
Oeceinber.  1918.  Thai  is,  Hiey  may 
iiidieale  wbieli  eaiididato  in  a  field 
of  candidates  would  be  aeeeplable 
to  Hicni.  But  any  hope  tbai  this 
woilbl  remove,  all  diffivlllHes  of  Ibis 
nature  would  not  be  realized,  i  bere 
would  be  considerable  trouble  at- 
upun  a  "eoiipon"  eleetiou. 

I  ff-  -V-  8f- 

I  There  i.-  no  rea.-^on  for  any  pub 
lie  alarm  over  Hie  siHuilion.  odd  as 
;  it  i.'.  The  provinee  is  fortimaie  in 
;  having  an  eiili,ghiei'.e<l  modern  s>  .•=- 
lem  of  voiing  wbieli  gives  an  a.«sur- 
aiiee  Hiat  no  iium  ran  be  elected  iin 
f.) jH,  I  less  be  is  really  Hie  ehoiei'  of  Hie 


be  odious  in  Hie  e.xtrrme  lieall.v 
Ihe  exoeiiHve  com-  ,  there  is  iio  eoniparisou  but  a  flagrant 
niitice.  But  no  roiineil  is  belter  than  1  eontrasi.  But  if  you  want  .Montreal 


its  average  elHzonsliip.  and.  whereas, '  lo  be  well  governed,  if  you  wish  lo 


I  Ibink  .Moiilreal  is  beaded  for  bet 
tei  limes,  I  mu.st  add  Hiat  this  de- 


bavc  the  right  to  be  proud  once 
[more  to  say  it  is  jour  city,  if  ii 


sirable  result  is  eoiiHngent.  on  the ;  means  anylbing  lo  you  to  see  v'our 
proiier  support  as  well  as  on  the  I  many  taxes  le.s.sened  or  fade  out. 


legiiiinate  crilieism  of  a  w.Me  awake 
eilizcnry.  Thai  oiir  inetroinditan  eily 
lias  Hae  obbii|ilv  of 
is  no  crcdii  to  il  and  miieli  le.s.s  to  it.« 
eiti/enrv  .  And  alHiollgb  vvi;  nia.v  be 
too  hardened  and  indifferent  lo  feel 
onr  slianie.  w,'  caunol  help  biK  bear 
Ibe  respoiisibilil.v .  1  think  it  is  a 

crime  and  a  shame  that,  only  ‘2i'>''c  of 
our  I'iH/.eiis  voted  at  the  Iasi  elee- 
Hoiis  for  mayor  and  il  is  more  dis¬ 
graceful  still  to  find  Ibaf  aitioiigst 
the  pco|)Ie  who  have  most  to  lose  by 
bad  eovermiieni  and  most  to  gnin  by 
good  government.  I  say  it,  is  di.s- 
gracefiil  Hiat  oiil.v  'Jip ,  of  these  look 
Hie  ii'oiible  lo  vole.  If  good  goverii- 
nieiil  is  ever  lo  be  Hie  nib;  here,  that 
aiiallieiic  atliiude  vvill  have  lo 
ebaiu:,'. 

-Y-  •Y-  Y" 

1  w  .'is  r,  ;iding  some  times  agfi  in  a 
book  bv  a  man  namel  “.Seddes",  Hiat 
uiiles;  people  lake  a.s  iiiueb  interest 
ill  piildic  alfairs  as  they  do  in  their 


Hien*  is  one  thing  you  should  do  and 
must  do,  make  it  your  business  to 
icing  in  tutelage  '  lake  a  real  and  earnest  interest  in 
everytliing  eoiineeled  w  ith  Ibe  gov - 
ernmeni,  of  Hie  city  for  thus  and 
thus  only  can  you  claim  vour  righi 
lo  real  eiiizeiisliip. 


ind  in  whal  be  re.cardcd  a.s  Hie 


I  public  inferest,  and  that  Hie  invita- [ '‘ist  I.eg'isIalure  st;, 
a  e?  Hon  was  accepted  in  the  same  i  ' •supporie 
spirit. 


private  aftairs.  Hie  time  is  fast,  ap- 
eonsHliieiiey  The  member  (jf  the  proav  liiiig  vv  lien  there  will  be  no  pri- 
standing  for  elee- 

fer  of  the  govern-  ---  -  -  -  -  - 

j  ment  will  be  replaced  only  if  he  i.s 
I  opposed  liy  a  eaiididate.  who  will 
'satisfy  Hie  electors  Hiat,  even  in 
i  l.lie  eoiiditions  Hiai  now  prevail. 


Ml  /  I  <i*  r  li>r  L’n.  1«* 
pieniujtii  .inri 
IIUIII.  btIA 


y.  -y 

It  would  not  be  eorreet  to  say 
that  all  the  parties  in  Hie  prov  luce 
have  lieen  consolidated  into  a  single  ■  he  is  to  be  prefei  red  on  giounds  of 

personal  qualifieaHum.  .'inU  of  his 
viiws  oil  public  mailers.  That  Hie 
•  Legi.slatiire.  might  iirofit  by  some 


party  vviHi  John  Bracken  as  its! 
head.  The  differonees  in  political 
phllofophios  and  in  outlook  wliieh 


sent  five  (perhaps  six)  group.s  inio[yhau,gc  in  pcr.'-oiinel  i.s  :i  thesis  thot 


iilil 

St.  I 

W  Hi)  cMriis.  . 

'*^ha\vinii:an . 

'•'fiijthcrn  ('an.  FowDr. 

)  of  CaDaila  ^  . 

Wi.lk.  r C.  A  W 

a  I  k«'ti  ((Botat  ion 
h.  lii(i  rtuoluliDti. 


Ihe  Iasi  Logislaliire.  arc  still  in  bO' 
ing,  bui  they  arc  not  :tt  the  niomeut 
7  .•  1 1  operative.  The  issues  iiiKin  whieh 
?  Hii;  members  of  llie.so  group.s  arc  in 
1.10  agreement,  to  the  temporary  exelu- 
Mion  of  the.  differences  vvbicli  in  the 
(fast  divided  iheni.  arc  also  issues 
aeecpiablc  to  the  electors  gencral- 
I.v;  and  this  makes  it  improbable 


is  certainly  arguable. 

Blit,  Hie  clcelioii  eontest  ma.v.  we 
Hiiiik,  be  regarded  as  a  foregoiie 
eoncliisioii  so  ftir  as  Hic  eontiiiu- 
aiicc  of  Mr.  BraeUeii  in  office  i.s 
concerned.  lie  li:i.s  now  ludd  office 
as  bead  of  a  government  for  a  long¬ 
er  period  than  any  public  man  in 
tile  t'ommon wealth :  and  to  ibis  re- 


lower  but  tire  much  mure  likolv  to 


rilKI'l  KKI-M  ^TOAhS 


year  with  excess  i  urrent  liiihililies 
show  an  upward  trend.  Most  ol  Hie  s47  685  It  is  (iiiile  likely  that  the 
plant  eoiistruclioii  and  tidditions  position  has  been  improved 

that  are  hemp  iinderfakon  for  war  ^.oTlsi^lerablv  as  a  re.sult  of  last 
prodiielion  is  hemp  Hiianeed  by  Hie  y^,,. opcriitions  and  there  Is  a  pos- 
federal  and  British  povernmeiits  yf  tha  88.5.(M10  of 

while  the  le.sl  i.s  bciii,g  tiejMeciatv'd  a  deferred  iiabiliiv  may  liave 

.so  rapidly,  with  cncourapcmctif  'i.etired  There  is  a' further  de- 

froni  Ottawa,  that  it,  will  not.  ho  a  purred  liahilitv  m  the  form  of  a 
drap  upon  industry  when  the  war  sjooooO  murlpape.  vine  in  )946. 


Is  over.  Kveii  in  flic  event  of  iineon- 
Irolled  inflation  wliieli  now  ap¬ 
pears  an  unlikely  development -—im¬ 
pairment  in  banks'  iiivestniont  in¬ 
come  would  inobably  be.  more  Hian 
offset  by  iiicrcti.scd  revenue  from 
otlier  sources. 

In  view  of  all  Hie  foregoinp.  and 
more  particularly  in  Ihe  liplU  of  the 
fairly  generous  yields  enrrciiHy  pre- 
vailiiip  vMi  Hie  eharlered  bank 
shares,  vve  question  the  advisability 
of  disposing  of  your  holding.s  id 
the.se  stocks  today.  Tiic  fact  lhal 
I'ulk  of  youf  other  iuvcsinients  com- 
firises  high  pravle  bonds  )irovide.s 
further  justification  for  retention  of 
the  bank  stocks  us  a  "sweetener " 
for 


The  operatinp  profit  in  1939  was 
8199.000  and  Hie  forHieoininp  re- 
porl  will  no  donljt  show  an  increase 
over  lhal  amount.  But  it  is  obvious 
that,  the  capital  stock  is  very  far 
away  from  any  net  eariiinps  tippli- 
cable  to  it.  Tlie  future  oilHook  de- 
pend.s.  as  far  as  capital  slock  earn¬ 
ings  are  concerned,  .•iliito.st  entirely 
on  Hie  finding  of  bigber  grafle  ore 
l.iodies.  'I'liere  :ire  not  many  con¬ 
cerns  wlio  could  maii.ipc  lo  .ccratcli 
even  an  operating  profit  out  of  its 
low  grade  ore,  a.s  .Mdenime  lias 
liccn  doing. 

Ore  reserves  at  the  beginning  of 
1910  amoinitod  t(>  1.510.000  tons  and 
lllia  total  has  piobaWy  bevu  reduced 
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'.■)  .Abkcd  quotation. 

(b)  Bid  quotation 

that  tlie  govcrnnieiit  will  meet  with  cord  more  years  will  he  added 


Montreal’s  Council  of  One 
Hundred 


zens  who 


(Continued  from  Page  8) 
understand  thoroughly  business  aud,  if  ihc 


fouucd  as  a 


prominent  and  publie  spirited  citi- j  whole  should  have  to  be  eoiisiiltel  on 
their  functions.  The  purpo.se  ot  the 'matters  of  simple  every  day  routine, 
council  properly  iindcr.stood  is  and  I  cannot  iniagino  liow  Hie  city  could 
should  be  that  of  a  board  of  dircc-  be  managed  cffieiciuly  and  eeonomi-  , 
tors  of  a  large  company  that  is  to  cally,  or  in  fact  how  ii  could  ho  luan- 
say  supervisory,  const ructivo  and  aged  at  all.  It  is  a  task  I  would  not 
legislative.  To  this  end,  tt  should  |  undertake  under  such  euuditious. 
pass  on  and  vote,  the  budget;  it  Y-  Y 

.should  decide  all  questions  of  po- )  Some  eomplaints  have  been  heard 
liey:  it  should  vote  .and  approve  on  i  as  lo  the  powers  of  the  eouneil  and 
all  ttenus  of  extraordinary  expeiidi-  some  criticism  as  to  their  being 
(uro  such  as  the  construction  of  new  I  rubber  slaiiip.s.  Neither  the  com- 
.services;  the  opening  of  new  ar- ,  plaint  nor  tho  criticism  is  Justified.! 
teries,  the  building  of  new  roads  and  ■  AVe  very  seldom,  if  ever,  find  that  a 
legislation  is  of  course  its  prerogu- ,  government  uicasure,  either  federal 
live.  Its  only  interest  in  the  ordin-  or  Provincial,  i.s  amended,  willKlravvu 


"Canddd'a  Finut  All-Rag  Bond". 

Made  irom  clean,  nevy  rags,  it  it  immune 
to  the  toll  oi  years  and  the  dry  rot  oi 
vaults.  It  bolds  words  inviolate  and  beyond 
dispute  tbroughouttbe  ages.  It  istbe  chosen 
stationery  of  large  corporatiotts  .  .  ,  ior 
Icttoiboads,  policies,  deeds,  contracts  and 
other  legal  instruments,  tbat  may  affect 
the  fortunes  of  future  generations 


Spsciir  this  supariiae 
bond  pa  par  lo  reur 
piiiitai,  Utlvographar 
or  engisvei. 


iper'  isory;  vole  Hit*  money  for  ,  or  criticism  is  ever  voiced  by  the 
‘  ?*!tlic  various  services  and  receive  an  .  members  .lilting  on  the  right  of  Ihe 
account  of  bow  It  is  spent, 
everybody’s  bueiucss  is 


What  is  I  speaker,  —  the  left  of  course  look 
nobody’s '  upon  it  as  a  duty  to  protect  at  all 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


SAFEGUARDS  TO  Bank  of  Canada  AppointmenU  ■ 

CURB  INFLATION 

IN  UNITED  STATES  (  :  '  ^  V 

I'inancial  Elxpert  Says  Current  |v'l- 

Situation  Differs  From  World  | 

War  Conditions  ^  ^  ^  jT 

COMMODITIES  IN  SUPPLY  !-  ^ 

Nrw  York. — The  only  real  dancer  ' 
of  inflation  in  tills  eountry  lies  in 

ilic  i>ospibility  that  a  spiral  bciwoon  <;> 

v  ases  and  eoiii niodit y  priees  lOii,'  | 

aoenrdins  bulletin  en  ggg|||^^lk 
■■Tbe 

Madden,  direeior  of  the  Institute  of 

1 1  ternat  ional  Kinanee  of  New  York  .creaier  Ueniand  for  food,  for  eiotn- | "‘  '"'■  jjann  i>‘  van-  .■  ••■;  •■■■  ;■'  ; . . . 

I  iiivcrsity.  S.  .\.  .STAIH;.\  I*.  If.  UOONTKIt  ing.  for  luMiries  This  situation  has  |  "■»«  fornierly  inaiiager  of  tlie  '•"I'f'its.  wlneli  shows  a  nse  in  pa- 

I’otiuini:  out  that  history  reconls  ,  Aniiounccmpiir  is  iiiailo  by  'J'ho  Bank  of  c  anatia  of  the  appoiniuient  of  effect  oti  the  level  of  prices  "  branch  of  the  Ro>al  Bank 

tbai  every  war  has  hrousht  in  its  s.  A.  Staden  as  a.ceni  for  the  bank  in  Vancouver.  J\  B.  Wooster  of  "'e  liave  excess  capacity,"*  a>ndon.  hu^;land.  _  \(Uoniobi]es  eximrted  to  \ustrilia 

wake  a  sharp  rise  in  coiiimodiiy  Toronto,  will  succeed  .Mr.  ijttaden  as  agent  in  Halifax.  ' <-’!‘nada  to  (>roduce  t  hose  retiuire-  .  *  Canadii  a”''reg'ited  $' (iod  OdO 

nricos  and  that  the  monetarv  ele-  \I,  Staden  has  been  in  Halifax  for  ten  \ears.  having  been  appointed  "“'"Is  and  a  surplus  of  .-supplies  but  |\|p  n  l/C  A  1)  OnAllfTII  in  round*  fi"ti'res  and  exn'orls  of 
inents  of  inflation  already  are  in  assistant  receiver. general  in  lidJl.  and  agent  of  the  Rank  of  Canada  when  i  product  ion  increases,  tliero  comes  K|l|  /.WH  flic  I.KlIW  I  H  ,,.,,.,3  sntlT.nuir  addit  ional.  ITei-hi  au- 


t  prosiicct  is  invesiinu  todav.  '1  his 
siiiiie  aniouni  tif  money  iini'.sted  in 
stocks,  ii,  coinniodities.  in  real 
I  estate,  is  .sub.iect  10  iiiiich  greater 
lisk  during  hectic  financial  times — 
risks  of  capital  loss,  of  inadeiiuate 
diversification,  or  inexpert  sui>er- 
\  ision  —  than  his  life  assurance  iire- 
miiiins.  If  death  occurs,  no  avenue 
ol  iiixestnient  for  the  s-'iue  sum  can 
compete  with  the  ininicdialo  estate 
I  created  through  life  assurance. 

How  can  inflaiion  occur.’  With¬ 
out  attempting  a  long  and  iinolved 
explanation,  infl.ition  occurs  almost 
as  a  direct  ri'siilt  of  government 
siieiiding  and  the  nionefarv  means 
of  financing  such  expeiidiiures.  In 
oui  presimi  war  economy,  govern¬ 
ment  spending  for  the  maintenance 
of  our  armed  forces,  for  tlie  pro¬ 
duction  of  munitions  and  e<|Uip- 
iiient.  has  brought  most  unem|ilo\ed 
back  to  Work.  Wage  rolls  are  ris 
ing  and  factories  are  working  al¬ 
most  to  capacitv.  These  larger 
"ago  rolls  enable  greater  buying  on 
llio  part  of  civilian  workers,  a 


Royal  Bank  Manager  CANADA  EXPORTS 

'  MOREIOAUSTRALIA 

Cotton  Fabrics,  Newsprint, 
g Canned  Fish  and  Autos  Head 
: Long  List  of  Exports 

*  "  Oltawa  -  Mxports  from  I'anada  lo^ 

Australia  last  year  had  a  total  miIuc 
i  ,,r  jiiTl.Sthi.tMiii  as  compared  "  iih 
S:ii’ 0-fl  Odd.  nreording  lo  figures 
T  ■■■■  k  a  eomiiiled  bv  t.he  Dominion  Rureaii  of. 

V  ^  ^ItHkstics.  I'oiir  lanada  items  e\- 

ceeded  a  million  dollars  each  in  va- 
liie.  I'hese  were  nevs|>rint  paper. 
:4  automobiles,  canned  snliiion  and  (ot- 
Ion  falirics.  .Newsprint  cxiioris  with 
.  I  a  value  of  $S.I85.ddd.  an  increase  of 

lUMjllllP  nearly  L’d  per  cent  in  xalue  over 

'  Id3d.  was  the  largest  item  among  I 
our  exports  to  .Australia.  In  ihe  ag- 
the 

declined. 

sharply  higher  value.  The  largest  ! 

I  single  decline  was  in  logs.  Ihe  xalue 
-lOH.V  A.  NOONAN,  who  lia-s  been  |  "C  "  liich  was  less  than  one-third  Ihe 
appointed  manager  of  the  Ottawa  figure.  Rotii  these  eliaiiges  were 

brauoh  of  tlie  Royal  Rank  of  Can-  ">  •>"<■  "•‘lb  the  trend  in  Australian 


(  It  xn  It  ni  I)  is’n 


S.  A.  .STAIH:.\ 


I’.  R.  WOONTKK 


greater  demand  for  food,  for  cioto-  "i  me  Royal  Rank  01  (an-  ■■■■y  ... 

ing.  for  luxuries  This  situation  has  formerly  manager  of  the  '"‘1'o‘ts.  whu  li  shows  a  rise  in  pa- 


Jtn  C^iartne  /^ttrance  (fimpany 

I  ...l.ll.U'  C....,l;i.O.-.>U  I..'  Ilir  I’l, 
I.is...*i.<r  Co... PH. IX-  ..I  IlHrllor.l 
Total  Spciirity,  $4g,237.B.t5  12 
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FIRE  INSURANCE 

/  errv  rolicy  hoi  ked  hv  great  re.iourrri. 
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GEO.  LYMAN  &  SON 

I  Llmlttd 
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Phoner  MArquetta  524l>42 


I  xistence  in  )iraci ica lly  all  co,in-||i,.,,  institution  commenced  business  in  .March,  Ihljj.  Refore  coming  to  lime  when  ve  reach  what  econ- 
tries.  Dean  Madden  ileclares  lhat  |  \||.  ^taden  xvas  stationed  in  Winnipeg.  Ottawa  and  Toronto,  and  1 ‘  ‘i**  eniplo.x  meni.  that 

•'.-is  far  as  the  I  nited  States  is  con-  iptmnf;  ly  Rritish  Columbia  where  he  joined  ibe  receiver  general's  "ben  onr  factories  are  prodiic 

c  riicd.  there  are  several  important  j„  joj..  ling  at.  a  ma.xiiniini  lo  supply  boHi 

.inferences  between  the  presom  '  yvJoster  became  a  member  of  the  staff  of  the  Dcpartracui  of  "’'I''  n"'*  civilian  nee, Is  an.*i 

.Mtnatioi.  and  the  conditions  prevail-  transferred  to  the  office  of  the  assistant  receiver  ^ V'"’. 

ing  in  the  last  xvar  which  inai.e  ^  ,,,ou„,an,  of  the  Rank  of  '' '""'  I bat  point  on .  and 

pasl  experiences  lntir  indication  ot  Toronio.  in  Ihllfi.  and  has  remained  in  Ihat  position  until  his  bappen  at  ditferenr  tunes  ,n 

wl.at  may  take  place  in  the  future  -.ppointment  different  indiisines.  any  increaso  in 


:h1.  there  are  several  important 


This  Bogey  of  Inflation 


By  .1.  T.  BRYDEN.  B.  Comm  . 
Assttt^nl  Tre^jiiiiFr  North  American  Life  Assurance  Co.. 

of  the  Company. 


'Nalflco'*  Field  Ors<*n 


u  .  1  I  .  i-f  -11  1  .  .  .  r  .  government  taxation  and  borroxving  which  ic^presenteil  an  increase  of 

Why  should  1  buy  life  a.ssur-  will  reply  thai  he  does  not  fear  the  i,j.  arc  Hie  iirtin  'ban  .If)  per  cent  over  the  If:’,' 

ai.ee'.’  Inflation  is  coming  and  mv  ordinar.x  periods  of  inflaiion  or  d,'-  „ffst,,s  ,o  these  expansionarv  forces  '"''Y'  "f  -1^ I -^OO.TlUt  and  an  expansion 

life  asstiranco  dollars  may  be  worth  flation  which  come  with  the  busi-  •n,,-ough  incrcts.'d  fixation  Hie  "f  "'t’l'  1.j0  per  cent  as  coinparcsl 

less  and  les.s."  Your  pro.spcct  may  nc.-s  cycle,  .siiich  inflations  in  the  .government  lakes  back  a  lar-e’r  part  "'bb  the  in:J.S  figure  of  SSOT.hkL’. 

be  using  this  as  an  txcti.se.  stmil.ir  co.H  of  living  can  be  taken  in  bis  tho  people  ''"“''or  in  the  groxvih  of  preminm 

lo  -I  have  enough  life  assuranee.  stride,  remembering  always  that  helped  to  creite  income  is  Hie  addition  during  the 


Ol  -  my  wife  won't  let  me  take  wages  and  salaries  ten.l  to  increase  ,hroti'’li  its*  si.endin-  an.l  hv  hi..  "  'car  period  ended  I'lthS  of  new  '"  "’o  Ontario  i.udget  sf.cialion  of  lexHio  f  mlorisls  an. I 

more.  "  or  he  may  be  genuinely  con-  as  prices  rise.  It  follows  then,  that  ..owing  ihrougb  waV  .savings  cer-  lines  of  in.stirance  -  transportation  ["  ""k'bl  '’'omier  Hepbtirn  ,  riioniisl.s  Quebec  seeli.H,  in  whieh 

eerned  xviili  inflation  and  its  prob-  he  must  fear  .some  rise  in  luiccs  of  .  T......  .  .  „  “  •’  -.mH  ..n.-tne  Ik.iicm-  -.mi  mur-hiner-.-  '"•‘'I  week,  although  it  xvas  niadc,Hin  speaker  commended  the  ie\iii'- 


(lifferenees  bctxvecn  the  t.reseiu  ^li.  bceanie  a  member  of  the  siaff  of  the  Dcpartracui  of 

.siniatioti  ami  the  eonditions  pie'ai  I'manee  in  lYJo.  and  xxas  transferred  lo  the  offue  of  the  assistant  receiver 
ing  in  the  last  war  xx  Inch  in  a  ue  jn  'I'oronto  in  l!t:]L’.  He  xvas  appointed  .KConmant  of  the  Rank  of 

,.asl  experiences  little  indualion  o  .  ..,,.^.1;,  •i-oronio.  in  Ihllfi.  and  has  rcraained  m  that  position  tmtil  his 
what  may  lake  place  in  the  future  appointment 

The  important  ditferenres  are 

listed  in  Ihe  bulletin  as  follows.  — — — — - - 

This  Bogey  of  Inflation 

\merieait  agrieiiH  lira  I  eommodi-  _ *' _ 

H.  s  from  .all  oxer  the  ""'1''-  Rv  .1.  T.  BRYDEN.  B.  Comm., 

willi  till'  CWOpliun  of  t  IP  0(  \  As»t»l^inl  Trfaimr^r  \ortk  American  Life  Assurance  to.,  in  "NaUco”  Field 

a,l(d  (.'(ntiiil  I’oxvers.  at  present  company. 

il.i  re  is  no  foreign  outlet  for  lln-  _ _ _ _ _ _ _ 

l.iice  .iipiilx  ^ol  thtst  tuodtuf .  ••Why  should  I  buy  life  assur-  xvill  reply  that  he  does  not  fear  the 

It.  ii.  i  .  (luting  I  te  l’/"''''^"  ^  anec'.’  Inflation  is  coming  and  mv  ordinar.x  periods  of  inflation  or  de- 

^ei.ev  .m  incie.i.se  in  pi  <'S  •>  life  asstiranco  dollars  may  be  worth  flation  xvlucli  come  xviti,  the  busi- 

.. Cl  ii’iili 'll  .il  eoiinnot  1  m--  less  and  less."  A'oui  pro.spcct  may  ness  cycl.'.  ,'<uch  inflations  in  the 

p.u.ilile  to  taat  .>!  to  .1-  "at  using  Ibis  as  an  i.xctise.  similar  eo.-.|  of  living  can  be  taken  in  bis 

l.iglily  improbable  ^  short  *  have  enough  life  assuranee."  stride,  temembering  always  that 

i.i  llt(ie  I'  no  -<nei.i  t' •-|i,y  xvife  won't  let  me  take  wages  and  salaries  tend  to  increase 
:  g('  of  basic  tii'x  ni  a  I 'M.,  s  t  It  o  more.  "  or  he  may  be  genuinely  eon-  as  pi  ices  rise.  It  follows  then,  that 

1  nited  Mates  oi  i"  t  o-  estfin  vjih  inflation  and  its  prob-  lo-  must  fear  some  rise  in  luices  of 

Hemi.splieie.  Ituiin-  I  le  asi  xx.ii  effect  mi  his  savings  and  his  a  significant  or  disiuibing  degree 

the  xvorld  xxas  luddin-  xompeii-  assurance.  To  answer  this  oh-  xvhicli  xvould  be  either  of  a  lem- 

iixcl.x  foi  the  itiiiK'i.il  pio,luc>  joyjicm  \v(.  must  find  out  xvhat  lo'  |iora  ry  or  permanent  charae'er. 

of  I..,tin  .VuierieH.  .\t  pieseiti.  m,,y,|^  l,v  inflation  and  what  he  .Now  this  scents  to  be  a  leason  for 

this  demaio  IS  lacking,  xx-htle  the  ..fryhl  inflation  will  do.  more  life  assurance  rather  than 

niitl>ui  ha.s  been  subsia ni ia llx  in-  . 

What  is  inflation?  The  xvorld  “ -ss- 

I* »  The  prorluetive  eapaeiiy  x'f  inflation'  is  probably  used  as  loos'S-  What  is  the  main  reason  for  bny- 
ihe  emiiiirv  is  toiJax  greaiei  than  '>  •y-''  "ord  in  ilie  Mnglish  Ian  ing  life  asstirauce?  Altliougli  there 

exer  beftite  in  its  liistorv.  guago  and  the  great  niajoritv  of  are  many  reasons  for  buying  life  a.-- 

i1i  'Tit(>  real  iitanteni  program  people  have  only  a  limited  know'-  stiiaiice  and  many  policies  adapted 

xxas  initialed  at  a  time  wlien  a  edge  of  its  mechaniijs  and  a  vague  to  those  needs,  the  great  majority 

( mi.siderahle  pnriiim  of  the  eoun-  “•’^  effects.  for  onr  pur-  of  tieople  insure  for  the  purpose  of 

irv's  plant  capacity  xvas  idle  and  I'O-'O-  a  good  practical  definition  and  i>roicction — as  an  eniergeney  niea“- 

XX  hen  till fe  xvas  a  lar"c  number  xvitb  wbieli  your  prospect  would  tiro  to  offset  loss  in  family  income 

ef  imeniidovcd.  'while,  in  x  i'txv  I’kely  to  agree  xvould  be  tliat  caused  by  untimely  dcaib. 

(if  the  urgent  (lemaiid  for  xvar  inflation  is  any  developiiicnf  or  What  if  there  is  a  relatively  i>er 

implements  by  Hreiii  Rriiain  and  series  of  developments  whieh  rcsul’  nianenr  rise  in  prices?  Ifyonrpros 

by  the  exiianding  military  forces  "  fisc  in  prices.  Herein  lies  bis  ppp,  fears  a  relatively  permanent 
in  the  fiiited  Slates.  Htere  e\i“ts  fear,  a  rise  in  iirices  »wherehy  the  jp  prices,  then  his  need  of  pro- 

.1  defieirney  of  plants  i>roducin  '.  purchasing  power  of  the  dollar  leciion  will  be  greater  if  bis  est.-rirj 
xx  ar  materials  and  a  shortage  nf  <  omr-s  less  and  less.  ,,,  mppiy  the  same  slandaid  of 

sKiilcil  laliour  in  eertaiii  iioliis-  \re  there  degrees  of  inflation?  living  tor  his  dependants  and  'its 

n  i«  s  may  dexrbiii.  vri  on  the  It  I 'mr,.  otir  fathers  grumbled  about  program  xvill  rci^iuirc  greater  savina 

x\  imle  tlieie  is  m.i  slioriagx'of  cen-  the  high  ensi  of  living  Again  in  throughout  hi-  active  earnin-. 


production  of  xvar  ntalerials  can 
only  lie  math'  at  Ihe  expense  of  a 
decrease  in  prodiietioii  of  civilian  re¬ 


in  l/ondon.  Bngland.  xvood.  . 

_ .  _ _ ..  .  Aiitoniobile.s  exported  to  .Atistralia  '  one  an  open  market  price  at.  xvliieh 

frxtm  fanuda  aggregated  $7. 6titi.0"0  anyone  could  buy.  Hie  other  a  loxver 
pi^  O  VC  A  P  ^pBU/'piI  in  round  figures  and  exports  of  j  i,riee  at  xx  hicli  only  the  ),oor  could 
DllJ  1  uibIi  Ult V  fT  in  l"“'H‘'  Sn:;7.0tiii  aildilional.  freiglii  au-ibuy.  Some  arbitrar.x'  income  lexel 

lomobiles  foinicd  Hie  greater  part  of  would  be  set  —  ibe  submerged  Hiiid 
U  A I  1C  A  Y  IMQIip  A  M^C  motor  ear  exports  in  IlHii.  In  xvas  once  used  to  desigmiie  those 

fl/ILirAA  InuUIl/invL  proviotis  year  passenger  ears  •  ,viii,  |p.<,s  ,i,an  S7il0  a  year  and  all 

_  iiecounled  for '7"  per  ecni  of  The  :iii-j|i,ose  in  this  group  would  be  ceiti 

.  -■  '  ,  ,  tomnbilo  exports.  ’Tlie  xalue  of .  f |e,l  as  eligible  to  bu v  at  Hie  speem I 

1  otal  Premium  Income  Increased  eanned  salmon  exports,  the  iliiid 

f>v»r  in’ll*  l-'H'gest  item,  was  S1,7i:’..fii)0.  xvhichj  ' _ _ 

Uver  150  r  Between  1938  figure. ! 

and  1940  On  the  other  baud,  exports  of  rottoti  ' 'TC VTII  CC  RilA 

_  fabrics,  next  in  order  of  x.iilnc.  rose  ||jA|ILIjU  IrlAlVIllU 

4  inn,,  nr  r.,.iein,  ,1-  .1  '  S  ■  1  po  f  0011 1  I  ti  q  113  n  t  i  I  v  a  I,  d  '.’X . pc  f  j 

xenr  of  outstanding  groxvth  is  .  .  ,  V  •••  a  m. 

. . ...a  f.-..  1..,  .u-  ....xf.,,.  I..  ''‘'"I  I"  '■'ili“'  1"  I'cacn  .'iH..’.:;j.ni'.'.  I  IIIT/Yr  111  A  O  CCr AHT 


Over  ISO^r  Between  1938 
and  1940 


decrease  in  production  of  civilian  re-  •'  Vf"''  "f  outstanding  groxvth  is  '  ,  « i no  t 

quirements  and  H.o  conipeHlion  of  I'oporied  for  IMO  be  the  Halifax  In-  jnereases '  o.-enrred'also 

e.viltans  for  the  decreasing  supply  |  MR anee  <  o..  fotmerly  the  Halifax  •„  ,  aittminiunt  in  bars. 


civilians  for  the  decreasing  supply  |  •snrance  Ho.,  formerly  the  Halifax 
of  civilian  goods  semis  prices  up.  I  Hire  Insurance  Ho,,  oldest  insiir- 
Whal  is  being  done  lo  prevent  ’Y".';*'  '"-Hiinlion  in  the  Dominion, 
inflation?  Since  goxcrnmcni  spend-  I  otal  premium  income  in  lanada 
ing  is  tlie  tnjtiti  e.xpaitsionary  force  ''Y®''  ■'‘'•y''  amotinfcd  to  ■87’.1t)..i.J21 


HUGE  WAR  EFFORT 


Hire  Insurance  Ho,  oldest  instir-  ,sbeslos!  - 

anee  tnsiiitiHon  tn  the  I)ominioii.  dynamite,  and  sod.a  Industry  in  Canada  Ha.s  Pro- 

lotal  premium  income  in  Hanada  I  vhchou*. 

Iasi  year  amotinfcd  tn  ■87’.1t).ri.J21  ‘  ‘ _ i*  _  duced  War  Materials  to  Value 

xvhicli  rx^presenteil  an  increase  "f  .•  t'  nt  t7fi  OfMY  DOA 

more  than  .'>0  per  cent  over  ihelh:’,'  Ontario  Corporation  laxes  ^/D.VAA/.DW 

,77' 7, To  Remain  Unchanged 


Replying  tn  an  addre.x.s  by  lit. 
I\.  10.  .Norris.  I’rincipal  of  .'-‘ii 

Heorgxx  Williams  College,  lo  iiii-  .-in 


Toronto  Bureau  The  Financial  Times  I  Heoi-gxl  Willia  tits  College,  lo  I  ||i 
'Toronto.— No  now  taxes  werean-  niial  meeting  of  Hto  Hanadian 
nonnewl  in  the  Ontario  tiudget  socialion  of  'TexHIo  Holorisis 


eerned  xvitb  inflation  and  its  prob-  Ik-  must  fear  some  rise  in  luices  of 
nble  effee.  on  his  savings  and  his  a  significant  or  di.Mut  hing  degree  li';;.' ng^  w-hi,‘h gun r.-in;;e'‘'iu.d'"surot'V;'‘nniraeerd*^,^^^^  of  eonr.se.  that  present  eor- ;  indtisirv  for  its  efi'oris  to  iinprov- 

lil'e  a.=:suranre.  To  answer  this  oh-  which  xvould  be  either  of  a  tent-  yfreef 'out  of  their  monev  in-  and  health-to  those  written  bv  !  P"''".''""  laN'Os  are  to  reniiim  at  la.M  |  Hto  leciniea  1  ediieation  of  cm 
iectioit.  xve  must  find  out  xvhat  lo'  |iorii  rv  or  permanent  charar'er.  -n,  „„  ,  '  .•  i  ennxrxnix-  x^inm  I'e’x  fim  incur  Years  level.  A  bill  xvill  be  intro-  plo.xees,  William  King,  seereiarx 

mean-  by  inflation  and  what  he  Now  thts  seems  ,o  be  a  reason  for  nl;:;  Vo'^  olriy  "trovW^^^^  nnee"'promiunts  have  ■^'inerea.sc;,"  D,  mUte  legislature  shortly  'Tr  r".'"' 

afraid  inflation  XV, II  do.  more  life  assurance  rather  than  sovprnment'  with  cash  with  which  JhOS.I.YT  at  end  of  lOin.  from  SI07.-  .  ,  ,  ,nt  •  ’ml  nrnh.ee, 

What  is  inflation^  Tim  world  to  finance  Hto  war  effort  but,  also  7.-.n  and  automobile  premium  ine.xme  ,  """I"-  0,  ^ 

•inflaHon  is  probably  used  as  loos'S-  What  is  the  main  reason  for  hny-  h;,ve  the  effect  of  curtailing  civilian  has  expanded  lo  StlS  I  .:jhS  from  8:503,-  "icaleulable  xalue  p'  ,Line  V>-' 

lx  as  any  word  in  Hie  Knglisb  Ian  ing  life  assurance?  Altliougl,  there  buving  at  a  time  when  the  sunolv  -300.  l  anada  stm  e  the  beginning  of  bos-  lus  ptodiiet  on.  exp  ained  M , 

niu]  thf'  croar  iiiajoritv  r>f  are  many  reasons  for  buyini;  lif**  a.--  of  civilian  toods  is  also  dccrcasinc  _  ntilio.*!.”  tlie  pi’oniicr  said.  " Its  most  ;  included  battle  dros.«.  naval 

people  have  only  a  limited  know'-  siiiance  and  many  policies  adapted  which  has  the  tendenev  to  liold  I  iniporianr  <*ontribution  has  been  in  |  *>nifoiTns,  overcoats,  lieavy  duck  leu* 

edge  of  its  mechanics  and  a  vague  to  those  needs,  the  great  majority  price.s  down.  In  addition,  govern-  Staff  Appointments  Itrnduciion  of  gold,  'vbieb  " 

hat  of  its  effects.  for  onr  pur-  of  people  insure  for  the  [lurpose  of  mental  ronirol  of  .stralegir,  nia-  _  ables  our  eountry  to  establish  eied-,or  ktiiitt.d  good.. 

po.ee.  a  good  practical  definition  and  i>roicction — as  an  emergency  mea“-  tcrials.  priorities  and  prices  can  be  _  .  "•‘5  ll'c  I'niicd  States,  and  nirkcl,:  In  order  Ihat  further  xvar  onli'i.-^ 

one  xvitb  xvbieli  your  prospect  would  tiro  to  offset  los.-,  in  family  inrome  instituted.  1  Rank  of  >oxii  .SeoMa  i  copper  and  platinum,  xvlticb  arc.ma.v  be  more  effectixmly  liandled, 

be  likely  to  agree  xvould  be  tliat  caused  by  untimely  death.  if.  gf,  .y,  A.  T..  Ormiston  has  been  appoint-  "-sed  e.xtensivel.x'  in  the  fabrictiHon  j  plans  are  going  ahead  for  organi/- il 

inflaHon  is  any  drvelopnicnf  or  What  if  there  is  a  relatively  iior  In  Canada,  xve  at,' doing  all  those  P‘1  manager  „f  ilie  Rank  of  Nova  '  "'p  in.striiments  of  xvar.  Ontario  education  in  the  lexHlo  iiidustrx 

series  of  developments  whieh  rcsul  '  nianenr  rise  in  priees?  If  your  pros  things.  'TaxaHoii  is  heavy  and  l^tmlia.  fit  Digby  N.S.  produces  a  lioff  of  other  minerals  oalculah'd  to  improve  its  .  ffiriem-v 

in  a  rise  in  prices.  Herein  lies  bis  pect  fears  a  rclativelv  permanent  will  l,e  l,eavier  still.  Alrea'dv  we'  H.  A.  Railey' has  been  made  ac-  "'“p''  "''p  """'  Pli‘.''inK  "  i'',lo  ami  genernllv  strengiben  Hm  imhi- 

fear,  a  rise  in  prices  .whereby  the  ,1^,^  ,lmn  bis  need  of  pro-  liave  bail  two  War  I.oans  and  a  counfant  at  the  St.  railierino  St.  I'alile  of  free, lorn.  try,  saiil  Mr.  King, 

purcliasing  power  of  the  dollar  ,eciion  will  be  greater  if  bis  eRt,-,i,..  'Third  War  I.oaii  i.s  expected  this  branch.  Montreal.  "'Thi.s  „empieliensivP  industry  ^  federation  of  texiil,-  le,  |,nic,-.| 

<omes  less  and  less.  ,,,  mppiv  the  same  standard  of  summer.  Wo  have  just  completed  i  H.  H.  Morton  ha.s  been  appoiiiled  l"'"<J"eefl  in  lYlO  mincral.s  nf  all  dc-  assoeialions  i.s  sponsoring  ibis  eilii 


tificaies  and  xvar  loans,  it  receives  "lai'ine.  boiler  and  inarhincry 

the  .savings  xxbieli  peoplo  are  able  gnni'fntee  iind  surety,  and  aeeitlcn 


to  effect  out  of  Hieir  money  in-  •'‘"<1  health  — to  lho.se  xvritten  by  the 
comes.  These  savings  are  essential  company.  Since  HTJS  fire  iiistir- 
in  that  they  not  only  provide  the  anee  premiums  have  inerea.seil  to 
government  xvith  cash  xvitli  which  .8YfiS.1.Y3  at  end  of  lOIO.  from  8107.- 
to  finance  the  war  effort  but  also  7.'in  and  automobile  premium  income 


inflation  is  probably  used  as  loos'S-  What  is  the  main  reason  for  hiiy-  have  Hie  effect  of  curtailing  civilian  has  expanded  lo  .8i;.8 1  .:,;0S  from  8:50:5,- 
Ix  as  any  xvord  in  ilie  Knglisb  Ian  ing  life  asstirauce?  Altlioiigli  there  buying  at  a  time  xvben  the  supplx  ! '500. 
guago  and  the  great  niajoritv  of  are  many  reasons  for  buying  life  a.--  of  civilian  goods  i.s  jilso  decreasing 

pimple  have  only  a  limited  know'-  stiiaiice  and  many  policies  adapted  xvhieli  has  the  tendency  to  liold  ' 

edge  of  its  mechaniijs  and  a  vague  to  those  needs,  the  great  majority  price.s  down.  In  addition,  govern-  Staff  Appointments 

Hat  of  its  effects.  for  onr  pur-  of  people  insure  for  the  [lurpose  of  mental  ronirol  of  stralegir,  nia- 


V  xvas  idle  and  I'O-'O-  a  good  practical  definition  and  i>roicction — as  an  eniergeney  niea“-  tcrials.  pi 
I  lar"c  number  "'liieli  your  prospect  xxotild  tiro  to  offset  los.-,  in  family  inrome  instituted 

While  in  x  i'txv  likely  to  agree  xvould  he  that  caused  by  untimely  death. 

'maiid  for  xvar  inflation  is  any  developiiicnf  or  What  if  there  is  a  relatively  i>er  In  Cum 

eat  Rriiain  and  series  of  developments  whieh  rcsul’  nianenr  rise  in  miees?  If  your  pros  things, 

military  forces  "  'i‘'‘’  '"  Piiees.  Herein  lies  bis  ppc,  fears  a  relatively  perinaneni  xx-jll  be  I 

!es,  there  e\i"ts  fear,  a  rise  in  iirices  .whereby  the  |  jp  pi  ii^-cs,  then  bis  need  of  pro-  liave  bad 


tcrials.  priorities  and  priees  can  be 


Rank  of  N'nxii  .SeoMa 


purcliasing  pnxxor  of  the  dollar  >>:■-  i^.pijQn  will  be  greater  if  bis  estate  'Third  War  Koaii  is  expeeled  iliis  i‘rnncn,  .xiontrcal. 

I  onies  less  and  less.  ,,,  supply  the  same  standard  of  summer.  We  have  just  eomideteil  •  H-  H.  Morton  ha.s  been 

\ri'  there  liegiTCs  of  inflation?  living  tor  ills  dependants  and  'its  a  drive  for  idedge.s  to  buy  War  Sax-  aeeouniant  at  'I  ruro.  .N.S. 
It  I 'ink .  eei r  fa  1  hers  grit inbleil  about  program  xvill  require  greater  savina  ings  Certificates.  Wo  have  set  up 

the  high  i-nsi  of  livine  Again  in  throughout  hi-  active  earnin-.  in  Otiaxva  a  M'a  r  'Time  I’rii-e  Hoard  ■  ranililiiin  Rank  of  Coi 
Illl't.  xve  thoiigltf  Ihat  xvlieat  at  piriod.  Hear  in  mind  that  a  p'O-  "iih  aihitrary  poxvers  to  eonl  rol  tin-  p,  Hradsliti  w  form 

.13.70  a  bushel  xx-as  c.x pcn.sivc.  but  manently  increased  iirie«.'  level  xvarranied  inerenses  in  (trices.  We  I  f",  ’,Uix  I  -in-nii  in 


.-umer-giioils  prod'ieinc  industries  lOI'i.  xve  thoiigltf  that  xvheat  at  piriod.  Hear  in  min, I  that  a  p'O-  "iilt  aihitrary  (loxxers  to  eonl  rol  tin 

or  of  btiiour.  .13.70  a  bushel  xx-as  c.xpcn.sivc.  but  manently  increased  iirie«.'  level  xvarranied  inerenses  in  (trices.  W' 

1 5 )  l-oiig  Itcfoi  e  I  lie  cmergeniy  so  xvas  everytliing  else.  In  1Y3'!.,  would  ultimately  bring  a  liiglm-  have  our  power  citniioller,  our  rent  Vt'  gni'ton'otip  "•'■nin'^  to  tlie  presrni  nay  our  itimes  nav 

became  acute,  nietiunl.s  bail  been  xve  liegan  to  bear  about  Hie  infla-;  level  of  income  front  xvhich  tlin  .-.d-  eoniroller.  our  lumiter  citnirol'er.  Hprlford '  Quo  as  man'i"er  ^  ^  i  .xiclded  mincrabs  xaltii'd  tit  .8.. .it 

devised  ami  measures  taken  |ix  lion  in  Hcrniany  xx  lien  the  German  '  ditional  saving  could  bo  made.  .\n  our  steel  runlroller,  our  oil  control-  j  ,,  (',,wdeii  foriiier'l v ' ’'•leenimt  | 

the  goM-rnmetit  to  prevent  ti.„  mark  dropped  to  about  one-lril-  adequaio  estate  cannot  be  actuireil  ler  and  many  olhers.  ''oreign  p,  Quo,,  lias  bccii  ,,  c-  i 

r.-ipiil  an  increase  in  eommoduv  lionih  of  us  gold  xalue  and  again  ;in  any  surer  way  Hiaii  Hirougli  life  Kxchange  tontrol  Hoard  has  (tower  niiifi-,M-  -it  Niiitnit  One  U.S.  to  DiSDOSC  Or  SurOiUS 

price.s.  in  1Y3h.  we  saw  a  stock  market  lassuranee.  One  of  the  main  reasony  lo  regulate  all  iletilings  in  foreign  '  ,  •  r.  •  ,  .  ^ _ _ D_.: 

■'Sliould  tiieri  dexelo[i  .•,  toil  rap''!  "iili  L'niteil  States  Steel  .n,  8301  for  the  great  growHt  in  life  a.-sur-  exchange.  .\ll  Hicse  boards,  eom 

terrace  in  eoinmoiiity  (iri,,'-,  ,he  a  sbaie  i  noxx'  8."i7  i.  .Ml  Htese  xx-gre  anco  sales  during  Hu'  first  ilre.-o  mi.ssinn.s  and  eonlrollers  are  (larl  o 

nlli.tin  yug;-.e.s|s  .sexii-.il  measuies  periods  of  inflation,  i  heir  iliffereiieo  \yar  xvas  tlie  lealiTia  t  ion  that  addi  ""f  machinery  to  (irevent  inflation 


I'aniidiiin  Rank  nf  I'oniiiieree 

W.  n  Hradsliti w,  formcri.x  mtin- 
ngei-  for  the  Hanadian  Hank  of 


to  Hedford.  Qiie..  as  maniiger.  j 

r.  II.  Howdon.  formerly  tiecounf- 1 
anf  at  Huntingdon.  Quo.,  has  liccii 
appointed  niamiger  ;tf  Sutton.  Que. 


increase  in  eeinmoiiitv  |iri,i'-,  ,h 
bnlb.  tin  yug;-.e.s|s  .sex  i.  ral  measure 
'x.iieli.  if  applied  in  lime  le  ih 


heing  one  of  degiee  and  eacli  was  lional  (irnleetioii  x';i 


mission.s  and  eonlrollers  are  (tart  of  our  Minister  of  Kinanee.  Mr.  Ilsle.v, 
onr  machinery  to  (irevent  infliiliiin  ttiid  so  Iniig  as  xve  are  (ireiiared.  in 


Do  life  as.siiranee.  (tremiums  eoni  onr  own  ami  the  national  inieresl.  dexelop  the  fnori-slamp  (ilan  into  a 


rnmi  ni  it  liolil.s  would  be  ef-  followed  bx  a  [leriod  of  deflat'on  offset  Hu  lise  in  (iriees  at  that  H'tie.  pet,'  xvitb  w;ir  stivings?  'They  ,l,i  |  to  make  the  saerifiees  such  a  (inliey  tnediuiit  of  ixvo-r,,l,I  piirp,ise.  One  lo 


Iniiv.  Ill  preveiiiing  iiiflalion.  InHation  i-  like  a  fever,  it  doesn't 
'Tlu'i  e  ineaMire-  aid  sumnia  riz,-,!  .as  Itisi  long  tuid  'he  (laiient  either  siic- 


si'ripi ions  xalued  at  more  ilinii  on,'- j  iv,)rk  ami  is  tin, |, 'flaking 

•  luarler  hillion  tiollars,  an  :i ll-l ime ;  , i,„  p,-o,lii,'Hon  of  slan,lai  ,l  text 
record,  xvhieli.  in  the  liglu  of  pres- i  imph.c;  wtiieli  evi'ii I  na  1 1  v  xvill  b,'  use'l 
cut  indieat.iiins  will  be  surpassed  I  j,,  over  I"0  ,'enlr,'s.  Work  ,,ii  me 
during  Hie  presetii  year.  I'roni  LkYl  '  (j,.,.;,  te\Hio,ik,  ,'all(',l  ■"T,','bnolog'- 
to  Ilie  present  day  onr  mines  have  'TeMile  Kabrics."  has  already 
.x-iclded  minerals  vtiliu'd  tit  8-'.-’"".- •  starled.  Kitii>loyers  in  Hio  iminsirx 
OOO.nno."  'have  prom  is, 'd  finaneial  snppoit  f,>r 

-  — -  'this  educaHonal  xvork. 

U.S.  to  Dispose  of  Surplus  At  llu'  annual  me<'Hng  H  H 

Foods  on  ^ion-Wide  Basis  .lil^id^pr^i^'H^l’^iis^^^aimm 'imd 

iiHiers  re-el, ','1  ,'d  for  tim  insiiing 
The  r.tx.  government  IS  expeeled  lo  I  ,.v.  p,,.,^iden,.  i;. 

dt'xebip  Hm  fo.jri-slamp  (ilan  into  a  , qif.^,  .Magog;  past  (iresiileni  .i 
medium  of  I  xvo-fobl  purpose.  One  to  :  ((edsinn.  St.  .lolins;  x  ice  lo  esi 


V.  *  V,  not  eonip,'!,'.  they  are  ,'oni piemen-  entails,  inflation  in  Hana,la  is  nn  rcltieo  Hie  iinwield.v  sur()lus  f “"'ks  j  I’idh'r.  Slu'rbrooke; 

M'bai  if  inflaHon  i-  only  tem.  iiarv.  Kife  assuranee  eompanies  are  likely  lo  orenr  an,l,  if  so,  tn  a  rel.-i-  of  f,iod.  the  oilier  to  impr,)xe  tlie  food  '  >.,.,'r,'tarv-(  rea-siirer,  William  King. 


ri'Ilow  :  1 ’riorit  ies  —  I  he  ra'ioniiig 

el  loi  ie  raw  nia  t,' ials ;  e-.ri-e  taxi's 
en  fluralih'  ,(.iii-iinier.''  goed-;  re 
-aril-lien  i.if  in  =  t, -1111110111  i-ri-ilu: 
Irei/ing  real  e  late  rents;  liigiier  in 
,  lino  lax  ratf-.s  ami  l,ixv<  r  e-.enip 
lion-;  in,-rr ;is'-(i  savings;  re-traint 
en  Hie  pari  ef  ni  a  ii  u  fa  el  u  r,  i  s. 
"  hele.-ab-rs  an,i  ieiaili-rs  in  raising 


I  aliening  ,  ’imiis  er 
'i~<  ta\^-s  geu-  In-tlet 
""H;  What  1 


W  Itai  bai>|iene<|  in 


lioiary?  If  lie  regards  the  expeelid  -feat  saxings  insi  il  ul  i<)iis  and  a  lively  minor  degree.  silnaimn  in  lit,’  btwer  im-om,'  gr,)Ups 

rise  in  (oiees  as  liki-lx-  tij  be  only  xery  large  (larl  of  the  (iremiums  re- |  To  snni  up.  tinless  your  prospeet  I  -'8s  it  noxx  stands,  the  foo,l-slam|i 
,}f  a  teniiiorarv  nal'ir'-.  then  bis  fear  eeiveil  l,.x  i|i,-n,  go  ,lireetly  int,i  Do-  expo, 'Is  a  reiietilion  of  Hie  German  plan,  xvhi,'li  shorilv  xxill  bo  in  effci 


silnaiion  in  tlie  b.wer  income  gr,.ups,  I  Montreal:  eonneil.  H.  K.  I'ilton.  A'al 
As  it  now  stands,  the  foml-slamp  :  p.yfh.id ;  Al  .Mexaiuler.  |•aI  nllanl; 


\fier  the  fir-t  Great  War.  German'  must  be  iha'  be  xx  ill  die  diiring  Hie  minion  of  i'anada  bonds,  llu,  hal-  e\p,'rienco  and  few  ran  argiio  Hi.i1  on  a  nalion-xvide  liasis.  is  designed  yi,,,,!  ,ea 


anil  H.  .1,  Knight, 


was  Iirijkeii.  inilusiry  xvas  ;it  .-i  lo'v  perioil  xvlu  ii  pric 


If  'le  an're  into  other  forms  of  in ve.si nu'nf  such  a  catastrophe  is  likely  her",  priniaril.v  lo  help  Hie  farmer. 


,M  emli,'r.=  lii  p 


(till,  iinempbjyineni  rif,'  and  I'e 
no  ndoiis  r'-tiar.-il iitn  (laymenis  were 
owing.  'Tlo'  printing  |oess,'s  xv-ie 


lives  Hirongh  iliis  period,  he  will  equally  inipnrtiinl  in  that  our  e.x-  inflaHon  is  an  argument  for  more  it  also  helps  those  on  relief  is  inei- i  f.p,u  doi-ine  the  [lasi  .xcar,  Hie  pre^i 

(i.iy  two  or  Hire,;  (ireniiunis  in  ih"  isling  financial  mechanism  must  he  life  assiiianeo  rather  than  less,  .in, I  dental.  However,  if  the  plan  works  |  d,  nt  report, 'd. 

'  infliite'l  "  ilollar.s  toil  ,jver  ihi>  term  inainiaiiied  anil  Hi,'  neeils  of  junior  xx-lien  your  (trospi'el  hnys  life  as.sui-  out.  stieeessfully  iho  .\dminisl ralion  | 


bi'.oi'glu  into  action  in  a  l;isl  aii'  ini't  (H  hi.--  coniiaci  hi;  xvill  (lax-  xvlia,  goxeininents 


corpora  I  ion.s  anee  oi  War  .Savings  Hertificatc's  oi  might,  extend  its  offer  of  siiridiis 


pi  iri  .  lieciinsi'  of  giiix'  ing  ili  inand  lo  |,;ix  , \p*  ns,  s  aiul  delu.s  and  cur-  miglit  lo-  tei  iiud  “average  "  dollars.  looki  il  afti'r.  Kife  assuranee  pre-  War  Koan  bonds.  It,'  is  linked  xvilt,  farm  prodilels  loall  those  in  the  low 

lot  (  lonmodili' s  |(j.s|i  r,-d  bv  in  r,  nev  was  iirinieil  unlil  ,'onHile'u  -  8'  b's  dealli  or  at  Hie  maturity  of  miiims  ina.«muclt  as  Ihe.v  ri'iu'esent  Hios,'  forces  operating  lo  prevent  inconin  group.  'This  (trobiibly  xximbl 

<ie,i;.;ri|  ( ■  Il  I  (1 1  o.v  111  <  lU  ;  eiicou  ri' --o-  was  ciimpletelv  Io,-t  ami  tIu'  mark  I'l--  policy,  tlie  c,>m(tanx'  will  (irob  savings  liy  on  r  (teople  a  re  a  Iso  bel  (i  .and  eonlrnl  any  inflationary  ten-  bo  aceoniplisbcil  by  establishing  a 

n!ent  of  iniporl.-i  of  .-trati-gic  ,(im-  ijccame  xirluallv  wiuthless.  'T'u-  ably  (lay  also  in  •'average''  dollars,  hug  to  previnl  in f la  1  ion.  ilcncics  in  our  xvar  finanee.  lwn-|)ri,is  system  on  farm  prodiiels. 


.\t  bis  dealli  or  at  Hie  matiirii.v  of  miiims  ina.«muclt  as  Hie.x'  ri'iu'esent  Hios,'  forces  o|iei'ating  lo  prevent  inconin  group.  'This  (uobiibl.v  xximbl 
1,1.-  (loliey,  the  comitany  xvill  (irob  savings  liv  on  r  (teople  a  le  a  Iso  bel  (i  .and  eonlrnl  any  inflationary  ten-  bn  aceoniplisbcil  by  esiablisliing  a 


•l-i,,.  ably  (lay  also  in  "average  '  dollars,  hug  to  previnl  inflation. 


licncics  in  our  xvar  finanee 


iiiiiiiitlt-  by  loxxenng  tariif  rat''s,  ,;,rman  e:, (K-rieiu'e  is  tlie  oiustaiu!  If  be  dies  during  iliis  ix-ri'Kl.  ilierc 


iwo-iirii'o  sysleiu  on  farm  prodiiels.' 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


I- -1  riel  ion  or  f  limintiiioii  ol  all  non-  iim 
s-enii;il  lapital  ex  penil  u  ii  i :  rigiil  icrni,'<l  ; 
ox  >  r  niiu  1. 1 .1 1  i-cotiom.x  ;  pi  i,  ,  aiul  tiiimg'i  Hic  gnu'ral  belief  is  ib; 
age-fixing.  lii,.  -issi 


of  xvhat  iniglii  l>e  is  suffiei<'ni  gain  m  liis  dependanh 


Is  inflaHon  in  Hana,ia  likely  to 
•eur?  .Many  com  (la  risons  are 


•' I  u naxvay "  inflation.  .M-  between  ilu-  lace  value  of  the  policy  niaib'  anil  nian.v  fears  ate  based  on 


Big  Gain  Business  in  Force 
For  Toronto  Mutual  Life 


nial  Kife  Inoirance  i .-liows  tola!  g^  gf, 

liii.siness  ill  f'u iiu.reased  lo  88.8:71,-  What  is  it  that  ,vour  (uospee' 
''.■a' liming  l!*|o,  a  gain  of  tt'r-  -Nexx  loHrs?  If  be  fears  a  riinaxvay  in 
biisiiie  iiielnding  revivals,  ani'miit-  i|;itif>n  such  as  ,jccurrcd  in  Ger- 


tiumg'i  Hie  geiu'ral  belief  is  iba’  "iiii'h  liecomes  ibu'  and  payaltle  in,!  wliai  happened  during  and  after  ilie 
lit,'  a.ssuranee  values  xvere  wiiteil  the  amount  that  lu;  has  invested  by  (;r(<yt  War  and  most  I'ompari- 

oiii.  m vest igai ion  has  slioxvn  iha’  :i  "ay  of  preiniuni.s  to  eomix-n.sale  for  sons  are  invalid  and  niosi  fears  un- 

percentage  of  each  (loliey  xva.s  .sal-  a  very  considerable  ri.se  in  prices,  xvarriiiued.  We  have  com,'  ;i  long 
vaged  xvhen  the  mark  was  revulned.  His  family  receives  i-onsiderablx  vvay  since  ilien  in  our  understaiid- 

liivo.siments  were  xvriiien  lioxvn.  'uu  n.oie  than  if  lie  bad  put  lii.s  mottiy  ing  nf  economics  an, I  nioni'lary 

not  off.  and  the  holdei  fjf  a  life  ac-  i"  any  other  investmeiu.  This  can  leeiuiiiiue.  'This  time,  ih,'  (diiloso- 

Repori  of  lonuiio  .Mu-  ioirance  [loltey  did  not  lose  all.  quite  easily  be  deiiion.stratt;d  by  tak-  phv  of  war  finance  i.s  entirel.v  dif- 

gr.  g^,  if.  ing  the  policy  (iroeoeds  at  death  as  fereiii.  'Tlte  evils  of  inflaHon  a  r,' 

\8'hal  is  if  that  your  luospec'  a  percentage  of  the  (tremium  or  (tra-  rtrognized  even  in  Germany  and  a'l 

fears?  If  be  feats  a  runaxvay  in  iniiinis  (laid.  belligerent  governments  si'cm  t»  lie 

Hatioii  sucli  as  occurred  in  Get-  8\  liat  amount  is  aetu<ill.x'  being  financing^  this  xvar  tit,'  hard  "  ax  . 


1809 


I  Ul  >3. 1.81, or, .  Nexx  prcniiuni  in-  many,  ixperierce  indieafe.s  that  invested?  In  discussions  of  this  Htai  is.  tlHough  heavy  laxation.  sav- 
um  111  re. IS'  I  lo  $370.1,0.  I’ay nit-iu s  i  | ||(.re  is  no  leally  .satisfactory  tu  ilge  kind,  we  are  far  loo  prone  to  talk  jpg  amj  pi-ji-p  control.  So  long  a.'- 


Conada’s  Oldest  Insurance  Company 

HALIFAX 

INSURANCE 


1941 


!"  liviliL  I'ulicyhoUiois  wfic  ■‘‘i  1 1  1  _srof’k.«.  corn niO(iji ios  oi-  real  estate  itt  term.'’ of  the  face  value  of  the  oni  uovorniiient  is  prepared  to  piir- 

.iml  to  l>cu?rii  iarics  8''il.871.  'I'otal  '  but  he  (irobahly  xvill  answer  that  eontraet  instead  ol  in  terras  of  the  sue  the  (mliev  of  xvar  finance  xvluch 

•(Is  \x  ere  meieased  to  8 1  .ii73.80i).  he  dries  not  expee'  that  sort  of  in- ^  lueniiunis  to  be  paid.  Ibe  preratum  ha.s  Ix'en  outlined  several  times  by 

Till'  axirage  rate  of  intere.si  earn-  flation  to  happen  lieie.  .\gain.  lie  is  Hie  actual  amount  of  money  your 


One  Hundred  and  Thirty-second  Annual  Statement  -  Balance  Sheet 


1,1  w.-u-  .‘..tii',.  l-'imds  ate  inxesied  as 
lolbixx-;  In  I'.oxermiH'tu,  and  inuiii- 
I  pal  bomi:-,  11. X',;  col  porat  ioii  and 
lu-lii.c  bonds  l.ij',:  first  mortgages. 
3','.  ;  ;  !ork--  :  real  eslaii- 

and  jiiri  I-,'  loll n.-i.  I  1.3'., . 

\i  Hie  amuia!  meeting  two  ru"' 
liin-i'tiu'-  lu  '  .\.  Hare, .mil  of  'To:- 


Baiik  of  Canada  Stalenient 


New  Hamilton  Manager  \ 


Ite  anmuH  mcVliiig  two  n,".-  "“'y'''.''  .'‘aiemeni  of  Hie  Hank  of  fanaiJa  a.s  of  March  '2.  KHI 

In  ,  \  I  la  remit  of  'To  -  shows  a  drop  of  hi.ii8.7.3'",  in  total  a.ssei.s.  eorapared  with  a  "cck  ago.  loial 
ml  'I'  A  ,'ollins.  of  Hamiluui.  ' esi  iiieiu  s  xxere  redui-ed  by  8.-, .7:57. 18"  "bile  "all  other  as.sets  "f'l'"'  off 
xxoi-c  I'l,',  led  lo  Ill,'  'loaid  ■'1.380.71(1.  'There  xxere  minor  ehaugps  in  Stci  lmg  ami  I  .S.  fund  liolding.s 

ami  other  aeeounis. 

I'otal  ,le()osils  xx  ei-e  redu,  ed  by  8  I  3. 1  3;5.3.7 1 . 

lidllli  ( ,!  t'tl  V  i  n  '  dinpaicd  xxiili  a  yi'ar  ago.  invc.sl  iiicius  have  iniiea.sed  8.ei1 .8 

Total  assets  xx,'re  8 1  1  ."i.33 1 .0»i3  bighei  :  ,1,'iiosii  liabilities  xxere  aliiiosi 
- — —  nmbanged  from  a  year  ago.  being  only  8."p7,1:57  lovxer. 


lidiili  ( J(‘drinf£.s 


»  **.1^  rlranni;*  :d  <  araiia  fur 
'la  rli  1‘Ph,  af»d  « MniparixiM,*  ■« 


I  Mot  J -ral  .... 

II  ’rorontr*  .  . 

J  \  an('(»u\ or  ... 

.  Ottawa  .... 

Mamiltrin  . 

7  t^arhoi'  . 

lialifax 

10  <';4|-ary  . 

I  I  ^  HMlt  .hrijn 

!L'  \'.i'»t)ria  . 

i:i  UrvT'Hi*  . 

11  I'd tnunt OH  . 

I Ih  ant  ford 

h.  Kit  ... 

17  I’rtorlioronji^' 

]>i  \\  tini.-'O'’ 

.y.l  I'd’*t  W  illiam 
J.'l  Shrrl>ri»t»Ko 
•J  1  Kiti'hrnr’. 

-  t  Mox.sr  .faw 

".jl  \»  w  WonlitiiniRtor 
1  ^  aj'kntooii 

Moni-toti 
OliHtliain 
IC  >arnia 

i  L’  ^  iuli»iir\ 

:r.\  Modiriiir  Mat 

(.(Mi  . . . 

f*7D  i.rthhrjduo 

r>raniidn  . 


J'O.iiijK.ko.i  i 

'.•r,.i:;w.oi(.  s8.2m.’22  ' 
H.277.4n 

iT.Mir.MH  1f..<  p/J  Kf*;, 

:L'V7.4':j 

*J.22‘.7"‘  2.ni.U67l 

2.401., ,11  ’ 

7.2'  0,7  o  n.=-.r,9r, 
2.02'LKO  l.Tfi'.  VIH 


I  .  IvO^orv  r 

<  iold  Cl  in  hull  ion  .  .  . 
^  IK  o”  hull  on 
‘•lorlipp  and  1  .S.  fund* 
*>thor  Gold  >Tandard 


Tola' 

yul»‘tdia’‘y  Coin 

Ad\  anrot*  to  (Iov(»''nmont  .(  'hartorecl 
and  5*a'  .  Hank* 

I  r.\ » «t  mrnts 

a  |‘om-  and  Pro?  .  «hort  trrm 
■on-irhiefi 

h  (  n  her  »riMiril . 


.401.K10  'I'otal 

7.  P.at  U  V'riri\%*‘K 
lt2.)i"7  ^ll  •  •  hor  aa'ota 

'  o.Jipd 

.MX. 104  Total 


HO'.. 207  I-  f  atnial  paid  up  . 

.T2.0.'ll  2.  Knuf  Fund  ... 

Fib-'. 24^  'T-  N'oD*s  tn  (Mrt’ulalion 

VHl.i'J'l  1  I>(p^«it8' 

r.?,n.4ni  a  iMirrimon 

h  T'ru’  innal 

2.7b.’..'X  <•  i’hartcr('«i  |lank:° 

,001.1<»2  d  Uthnr 

IF4  1  2 

2'*7.' 2f*  'r(»ial  I>np‘,«UA 


2'17.83G  All  other  LiohihH*^ 


t- 237.67*.,0;« 


f.n..-,Rfi,32'. 

60.637. 20.', 

70.880 

f.o  :,R6,r2'* 
RbA.TA.'l 

60.6:, 7.20.', 
361. 312 

77.830 

3.3.^1 

4  44.^0R.0l<l 
121.020.47:, 

4  4'*,37:L31  2 
122.2'  2.231 

4.46*..37  l 

1 .271  .^oc, 

rr>:,.»^2«,4'*3 

l.T07.l»r.H 

3.012.032 

;»71 .66  '  .‘m  4 
1.707.8:1., 
13,112.712 

.‘i,76M.l3(i 
'2  1 
1.2^0. 7.0 

b37.ooo,:.:  4 

r,4x,0Hi.3:o 

Hl.03.’.,2  0 

,.n(^n,ooo 

0.722.l'0'.» 

Ofio.noH 
722. '  0.1 
:i:/7liii.H0H 

1.06H.7a3 

.,o.4;Ki.4:>3 

62.033.168 

12.' 02.76  . 

212.lb0,b00 

3.:>74.030 

211.266,72* 
1.064.4  t» 

8  »•.  .  40 

:20.12*i 

206.174,13:1 

273,2  7.384  - 

"  12. 12:1.2 -.1 

4..V.M.010 

3.622.746 

669.173 

643.084.800  - 

-  10.0S.'y.2.M> 

22b-72.'l.70:i 
443. tbO 


8SSK'rS- .liimiiii-x  Isl.  I'd  I 

Cash  on  deposit  Banks  and  Trust  Coiniianics  . 

Bonds  and  Stocks  Canadian  Insmancc  Dc(>artnirnl  Valuations 

Interest  Accrued  . 

Balances  not  over  90  days  (layablc  by  Agents  . 

Balances  (layable  by  Reinsurers  . 

Real  Estate  for  use  by  Conifianv . 


I.I  8RH.I  I  IK 


$  8'20,<187.06 
■K7'22.67 1.0(1 
20,930.00 
425,-3  t.d.-l.t 
.53.804.83 
111.697.87 

86,141.244.21 


Reserve  against  (lossibic  de|ircciati(jn  of  n,jn,ls.  SUicks,  etc  .  8  .500,000.00 

Reserve  for  'Taxes  .  3.5,000.14 

Payable  for  Dividend  declared  for  Sbareltoldcrs . . .  .  100.000.00 

Rc.scivc  for  Contingent  Conimissions  to  Agents .  .53,08.3.4/ 

Reserve  for  Exixenscs  due  and  accrued  .  1.3,684.41 


loi-  Sa  I  i'lai'l  ion  iiii<l  Pi-oli-clioii  of  Pnlicx  lioblx'i's.  as  loll. 

Reserve  for  Unearned  Premiums 

Canadian  Insurance  Department  Standard 

Kunds  ,jf  Reinsurers,  held  under  agreements  . 

I.osscs  under  adjustment  .  . 

CAPITAL  fully  paid  . 

NKT  SUr’M.CS  . 


82,000,000.00 

1.1,81,767.97 


81,071.277.110 
•176.334.1  1 
409,,S76.-If5 


8.5,6.51,767.97 


l».  R.  I  KRM  .MIN 

H'bT-;-,  .Aiuumiicemelit  b,is  b,  ,  it  iii.jilc  li.x 
Till  til, •al-WCsl  Life  .N.smiiaiii-,-  I  om 
*  paiix  ili.-ti  I,  R.  T'lT.gm-'ui.  lormeily 
iH  .'(,((  .'^iipi-rvisiu-  of  T  K'bl  Servi,-,-  al  lu-ml 
iOc-ts-t  uid,.,.  ii;,..  appointed  .Maiiagei 

.•,7,i:;t  of  Hu-  com  pa  o.v  -s  lliimilluii  Hiaiieli. 

„  ,  Ho  .suceecd.s  -K  '  cmiiaelier  xvlm 

’  was  loeently  tippuinled  .Manager  of  | 


8.i.6.!9,I  7,>.8'i 
86.141.244.21 
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A  G.  CROSS  .JOHN  A  WALKER.  K.C.  .1.  11.  WI  NI- 1  ELD 

General  Manager  ARTHUR  C.  BAILIME 
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MINING  MARKETS 
MOVE  UPWARDS 
IN  LIGJT  TRADING 

Senior  Golds  and  Big  Base 
Metals  Lead  General 
Improvement 


Canada’s  Leading  Mineral  Products  RROULAN  PORC. 

GOOD  PROFITS  IN 
FIRST  FULL  YEAR 


’I'lir  Kuniiiiion  Itiircaii  of  Sliili.siics  at  Oltiiwa  has  susin-mlrrl.  for  ihr 
rluratioii  of  tlii'  war.  tlio  pilhlicatioii  of  sitrcial  inoiitlily  loillrljns  on  all 
iniiioral.s  cN'copf  coal.  Kold,  cnnic  ix'lrolciim  ati|  natural  >^as.  I’rotlint ion 
liKiircs.  however,  will  continue  to  lu'  isruril  each  month  on  the  mineral 
produeis  li.sted  hclow.  ('ojhes  of  these  piihlicat ions  ina.v  he  ohtaiueil  on 
application. 


Moul li.s  rntjtii 
’<»\Ttnl)rr 


JUNIORS  ARE  FAVOURED 


l  orunto  Bureau  The  Financial  Timra 
I'oroDto.  —  An  upward  tendency 
was  in  evidence  among  most  groufis 
on  Canadian  mining  markets  during 
the  week  ended  March  I',)  with  gold 
slock.s,  esiieciall.v  the,  poptilar  new 
favorites  such  as  I’restou,  L'piicr 
<  anada.,  Kerr  Addison  iind  .M:icl-eud 
CricKshnit,  showing  most  improve¬ 
ment.  Senior  golds  were  a  li'iflc 
heller  on  the  week,  while  the  pros¬ 
pect  issues  traded  in  narrow  laiigc. 

\olunic  of  transactions  durin.g  the 
week  remained  at  a  low  ehb  with 
average  daily  turnover  hoxering 
around  the.  150.00h-share  mark,  t’n- 
certainly  continues  to  he,  the  ruling  | 
facloi'.  The  movcincul  of  the  gold.s  | 
as  mea.surcd  hy  the  'roronto  ‘"^'ock  ,,, 

K.xchange  index  w  as  L’.th  points  j  ^nvpmhr,'.  ri  nj 
higher  at  102.17.  w  hile  ihe  base  i  .lanu^ry,  i').ni 
metals  wore  up  .X(  at  lill.SJ. 

Preston  Hast  Dome  was  !i  strong 
spot  among  .innior  golds  on  .the  ••los¬ 
ing  day  of  the  period  underwa.v.  ;in<l 
the  slock  on  heavy  lurnovci'  recordeil 
a  net  gain  of  uOc,  A  most  enconrag- 
ing  picture  for  the  company  was  pre¬ 
sented  at  the  annual  meeting  of  Idled  tS.XOO  ions,  against  .'iG.kon  ions 
shareholders  this  week  and  every  |  in  .lanuarr,  with  recovery  up  n. 
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ItK  SA.NTIS  rOKriPIM; 

Ho  Santis  Porcupine  .Mines  reporis 
.lanuary  output  jii  $:j7,o:jij  as  com¬ 
pared  with  $tl.,j2j  in  Dcccniher  and 
.fill, 18.5  in  .lannary,  I!' to,  Min  han¬ 
dled  1.1158  Ions  in  .hiniiary  ihis  year 
for  an  a\crage  recovery  of  !|:7,ll  |ier 
Ion. 

Krcovc.ry  fVr  Ton 
$J7,0?0  1^7.47 


iotis 

Millrd 
4.0'>8 
4.R00 
4.6  U» 
4.861 


41. <>2) 
5  1 .4H', 


8.6  > 
■LH7 
f.  IH 


no  mi:  mi.m;.s 

Iiome  Mines  l.td.  reporLs  hniiion 
production  in  I’chniary  at  .$ii:jS,l'i.|, 
as  compared  with  .$t>5'',152  in  the 
longer  month  of  .lanuary  and  Siiijl.- 
175  in  I'elirnnry.  PHO.  Mill  han- 


apacily.  ! • 


effort  will  he  made  to  raise'  the  com-  j  ?i3.es  per 
pan.v's  position  in  the  list  of  pro- | 
during  mines  Ihis  year,  probably 
through  an  increase  in  mill 
I'l'pcr  Canada  continued  its  upward  jv,' 
tnovcmciU  and  a.  gain  of  Clc  was  ltd 
recorded.  Macl.eod-Cockshint  was 
Oc  firmer  on  the  week,  while.  Coche- 
nour  Willans  and  Kast  Malarlic 
chalked  up  adviiuces  of  5c  and  Gc 


I')  1 1 
nil 
I  'I  K) 


Ion  from  i!  1 2.25  pci 
I 

Millrrl  Rrcoviv  1’. 


l•AVM\,sTl;|{  ro>s.  mim:s 


Payniastei'  Consolidated  .Mines 
Pehruary  Inillion  proeiuclion  is  es- 
liimilcd  at  !|;i:;i).272  as  compared 
with  .isi  111.771  in  .lannary  and  .1112.5,- 
.871  in  l•■ehrnar.v.  iniii.  The  mill 
handled  HI, 715  tons  of  (,re  Iji.si 
inonlh  for  an  arerage  recoroiy  of 
ifk.li;  per  Ion.  comparwi  with  17. i;: 

Ions  treated  and  averagi'  of  $s.  Hi  1  development  written  off.  Ua\ 


Company  Earned  19.2  Cents  a 
Share  as  New  Mill  Aids  in 
Cost  Reduction 

375  TONS  DAILY 

loiotitu  Hurcau  The  Ftniinr.ial  rtoin^ 

Toronto.  Mronlan  Porcupine 
.Mines  l.til.  has  not  profit,  .•liter  all 
charges,  in  Hltn.  first  full  rear  of 
Operation,  of  *517.075.  ef|ual  lo  10. 2c 
per  .‘^hare.  which  compares  with 
profit  in  the  initial  mill  pciiorl  from 
.\f>v.  I  to  line.  2,1.  I  lent,  of  *:;ii,ll,5li. 
I’roiluci  ion  in  Iliin  loiallerl  .*|.|iin.- 
ISI  from  llO.Olo  tons  millei)  fur  an 
average  recovery  of  .*l0.7il  per  ton. 
After  iledncling  111,.. 521)  for  market¬ 
ing  charges,  mine  operiiiing  costs  <>f 
.*185,2,118,  or  SI.IIO  per  ton,  and  ad- 
minisi  rtilive  expenses  of  *  1 2,. liiiii,  op¬ 
erating  profit  of  *1177,887  temained. 
to  which  is  iidded  non-operating 
revenue  of  .'i;S.5n.  Deduction,.-  of  *81,- 
.'100  were  mtidc  for  tax‘c.s,  *21.5:17  for 
deprecitii ion  and  *i>4,f)2tl  deferred 

net 


T.  V.  March  Schedule 

Reduced  by  Board 

Ctilgary.  —  By  authority  of 
tho  I'ciroleum  &  Natural  (jas 
Conserv.'ilion  Board,  tho  March 
schedule  of  fillowaltlc  produc¬ 
tion  of  Turner  Vjillc.v  oil  woUb 
Inis  hecn  changed.  An  earlier 
order  set  total  authorized  pro¬ 
duction  of  the  field  at  806.000 
Itbis,  for  the  month.  Thie  fig- 
iil'c  ha.s  been  lowered  to  779,- 
271.  The  retison  for  the  change 
i.s  that  during  F'chruary,  and 
the  first  half  of  .Miirch,  some 
wells  iiroduced  inoro  than  their 
quota.  With  tho  new  allotment, 
the  inercase  in  prodm-tion  will 
lie  off.sct  hy  the  decrease  and 
a  balaneo  tichieved. 


per  Ion  in  .l,•llllIar.v, 


I  rh., 
1.0. .. 
Ore., 
I  rl,.. 


114  1, 
114  1. 
I'Mf* 
II  in  . 


lon.s 
^l1llrcl 
I  6,7  4  > 

I7.hr)  111.7  7  1 
I8.72i  1  11.81) 

I '>.70  1  12  3.871 
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IVr  r<»n 
$8. 1  ) 
8.41 

8. no 
8.0  I 


Avf 


18,800  $h  18.41  1 
3  1.800  631,1)2 

32.1IMI  636.874 


1110 .  41.600  661.176 


$  M.oa 

12.23 
I  2  11 
li.M 


respectively.  Sati  .\iitonio  itnitrovcd  ' yf 


*•12.021 


I  IF  VM  OK  IK 

r.nncocnr  Gold  .llincs  produced 
’ebruary  from  6,271  tons 


r’ri\aleer  Mine  l.imilcd  bullion 
product ioti  tti  l•■ebru.•^t•.v  was  \;ilucd 
:il  *S!I.7.57  tgold  tit  *:iS..5ii  an  ounce) 
frnin  Ihe  iretilmcni  of  2.261  lon.s  of 
ore  for  an  average  rceovery  of  *28.01 
fier  (on.  'Ibis  eonipares  with  .Itin- 
iiarv  luiipni  of  *rin.706  and  with  l-'cb- 
rnar>.  1610.  jiiodnciiou  of  .*02, 502. 


I  rhru.ii,..  nil. 

1  I  0  4  I  .  . 
Itrcrnihrr.  1 0  411 
I  cliriMi  v,  10411 


1041.. 
January.  1041... 
Dacanibcr,  I04II. 
t  chriiury,  I'MO  .  . 


it.s  position  slightly,  tis  Korr-.\ddisoii 
scored  a  gain  of  10c.  Broulan  Porcti- 
pine.  Bciittic  Gold  and  .\IcKcu’/,ic  Bed 
l.akc  were  each  Ic  higher.  Senator 
llouyn  was  firm  on  the  closing  day  j 
of  the  session  and  gained  2c.  .luson. '  •  tbiuar,-. 
tifter  bitting  ti  new  lop  a  week  ago, 
reacted  to  show  ti  net  loss  of  IVae  on 
the  week,  fis  fbcstervillc  eased  a 
frtictioii.  God’s  Lake.  .Moueta.  .Nay- 
bob.  Straw  l.iike  Beach,  Coniriil  I’a- 
triciti  itnd  Golden  Gtilo  were  all 
sli.glilly  bigbor.  Cariboo  Gold  Quartz 
was  off  slightly.  .Among  the.  i»ros- 
pect  golds,  Duqiicsue  wtis  down  more 
than  Ic  in  ftiir  inrnovcr.  as  llalcrow 
Swa.4  ze  and  Central  Porcupine  cased 
fractions.  Bnfftilo  Camidian  was  ac¬ 
tive  and  a  sbtide  firmer. 


ore  for  an  average  recovery  of 


*6.75  per  ton.  eompared  with  $Ui.262 
in  .laniiiiiy  from  6,!i52  tons,  an  aver- 
tigc  <if  *7.6!*  per  ton. 


.Millrii  ltrco\'( 


Mi 


4.5«8 


$43.0Z4 
49,263 
43,087 
3  1,863 


\\rre»;4r 

IVr  I  oF» 


..14 


GOF.I)  FtKI.T 

Gold  Bell  5Iinin; 
ouiimt 
higher 


MF.MX; 

Co.  I•■ebnlary 
at  *56.817  was  moderately 
than  the  .lanuary  luttil  of 


Senior  ("olds  FleFFcr 

A  slightly  better  tone  wtis  display¬ 
ed  among  senior  gold  slocks 
tilthongli  volume  remained  light. 
Dome  .Mines  moved  up  over  a  point 
its  Lake  Shore  was  half  a  point  firm¬ 
er.  Brtilorne  improved  its  position 
2,5e,  its  .Miiciissti  gained  15c.  Siscoe. 
Tcck-Hnghcs  and  Wrighi  lliir.grciivos 
chtilkcd  up  gains  of  .5c  cticlt,  its  Pic¬ 
kle  Crow  lost  ii  like  iimouiil.  Hol- 
linger  was  !i  shade  easier,  as  .McIn¬ 
tyre  firmed  slightly  ou  odd  lot  trad¬ 
ing. 


*55.280  due  to  higher  grade  of  or<' 
milled  :ts  tonnage  treated  w;is  down 
slightly  owing  to  the  sliorlor  month. 
•Mill  h.Tiidled  1,527  tons  for  it  recov- 
er.v  of  *12.55  per  Ion.  eompared 
with  5.286  tons  tretiied  and  avertige 
of  *10.16  per  Ion  in  .lannary. 


I  rbF’u*«r''.  114  1  . 

Litiui* r\-.  114  1  ,  . 
OccPFnbfr,  1140 
I  fliruvi  FA’.  1140. 


Ions 

M  illorl  Rrcovri 
4.32  7  $36,817 

3.28f»  3  3,280 

3.273  36.31) 

4.748  3  I.887 


A  veras 


IVr  lor 
$12.33 
10  46 
10.68 
10. 1J 


Vnn% 

Millrrl  UrcovrrA 
2.361  $  81.737 
2.7  31  10.706 

2.616  M4.337 

2.287  13.313 


Average 
IVr  I  or 
$38.0  1 

33.12 
43  7  3 

40.12 


SA.VFF  KFVKK  F.OF.F)  MFAF.NG 

.'^and  l^iver  Gold  .Mining  Company 
treated  2.572  lon.s  of  ore  in  I''ol)ru- 
itry  and  resultant  [nodnetion  sliip- 
Itcd  056  ozs.  of  gold  worth  *26.806 
tgold  ;ii  *28.50  tin  oz.i.  an  average 
of  *11.20  per  ton.  This  eomitaro.s 
with  .lannary  output  of  *20.817  from 
2.ftl5  tons,  an  average  of  *12.67  i»er 
Ion.  and  with  l•'el)rtlat•.v ,  PHO,  pro- 
dueiion  of  *;il.21S  from  2.S!i2  tons, 
an  average  of  *10.|ii  per  ton. 

tons  .Vverugr 

Milled  Rrcovrrv  FVr  Ion 
2.373  $36,806  $14  30 

2.913  39,84  7  13  67 

2.87  3  3  3.0  3  3  12.1  9 


YAMA  MILL  IS 
GETTING  READY 

Installation  of  Power  Lines  Now 
Completed  Will  Spur 
Operations 


BLOCK-CAVING  TO 
REPLACE  OPEN  PIT 
ASBESTOS  MINING 

•Johnson's  Company  Follow* 
King  Mine  Practice  Bepun  a 
Few  Years  At*o 

2,000  TONS  DAILY 


.  and  there  will  always  be  a  Landan’ 


The  piineipal  asbestos  de)iosil  at 
Theiford  Mines  was  developed  tis  a 
profilnlilc  industry  in  Ihe  sevuntics 
of  the  liist  ceninr.v.  Crude,  lone 
fibred  osbeslos.  was  llie  only  prodnei 
until  ilte  iirt  of  milling  wtis  iiitro- 
dnccd.  and  markets  found  for  short 
er  grtides. 

The  developments  and  chances 
taking  pliico  in  .\sheslo.s  mining 
formed  Ihe  .sub.jocl  of  a  ptiper  tcail 
at  Ihe  C.I.M..M.  Convention  last  week. 

'the  asbestos  rock,  or  ore.  wtis 
taken  from  open  pits  for  many  years, 
devehvping  an  immense  deposit  now 
known  to  have  snrftieo  dimensions  of 
2.201'  feet  in  length  and  1.200  feet  tit 
its  widest  part.  Its  depth  Inis  not 
hecn  fully  explored  hut  certain  test 
5ama  Gold  .Mines,  I.ardci  Lake  have  found  ore  1.150  feet 

arcii.  is  now  prei)arin,g  for  a  gtcail.v  1,1^,^.  surftue.  Thi.s  deposit  is 

owned  hy  three  eoinpanics.  one  of 


I-  rbriiii  F  y.  114  1. 
J/iiumrw  114  1  .  . 
I  Jccf*Fnbcr.  1 1  4<1 
I  cbi  uary,  1 9  4U . 


profit  as  above.  The  company  it.-iid 
*161. (ipt  in  dividends.  Ictiviug  e^iiu- 
ed  surplus  of  *203.271. 

Current  assets  at  Dei  .  21.  1010, 
totalled  *Dio.21!'.  of  vvliieli  .*1'i.mii5  is 
ciisli  and  *8 1.628  bullion  on  h;inil.  as 
against  eiirrenl  liahililic.s  of  .*160,- 
52:;.  including  *81.185  for  taxes.  In 
addition  the  company  hits  invest¬ 
ments  of  liouds  totalling  .*2t.lS2and 
107,5011  slnircs  of  Boiietal  Gold  .Mines 
at  cost  of  *06.705.  A  furllier  210.- 
166  share-s  .nro  to  he  purchased  for 
*85,1100  payjihle.  SCI. 000  monihly  for 
Iho  fii'.-i  five  monilis  of  1011.  with 
225.8:jl  furllier  shares  iindei-  option 
at  total  cost  of  *100.750. 

Brouhin’s  new  20o  ton  mil!  which 
started  operating  Itiie  in  October 
shuvv.s  an  indicated  eapacity  in  ex- 
ccs.s  of  275  Ions,  states  Bert  W. 

I«iiig.  president,  who  adds  tlioi,  the 
plan  vvil!  euahlc'ii  snhsianiial  saving 
in  operating  etvsts  as  compared  wiili 
theuseof  the  leased  .Mace  mill.  The 
larger  part  of  development  during 
I01O  vva.s  eoudiicted  ou  previously 
indicated  ore  zones  to  itrepare  these 
orcbodies  for  mining.  Thi.s  year's 
lirogram  is  planned  to  explore  more 
distant  sections  of  the  property,  in¬ 
cluding  extension  of  the  522-fool  |  level  in  the  mine 
drift  towards  the  ea.st  and  west  lim¬ 
its  of  Ilte  propcri.v.  Realizing  ilie  levels  continues  to 

need  lor  new  gold  pr<.idiicers  lo.sup-  excellent  results  in  establishing  hori- 
plement  the  yield  from  existing  xontal  and  vertical  couiinuitv  of  ore- 
mines.  the  company  is  prepared  to:^^,,ois.  On  the  375  level  the  ’F’  east 
investigate  and.  if  wairtinieil.  paiti-  „(jw  averaged  *18.65  over  1  ft. 


wlilcli  is  the.  .lolinson's  Conipan.'. 
who  own  a  section  1,000  feet  long 
and  500  feet.  it3  tnaximuin  width. 

Since,  the  earltesi  days  of  the  :is- 
beslos  industr.v  in  this  Province,  the 
•lohnsou’s  Comiiany.  has  played  a 
prominent  iiart.  Its  founders  were 


cnltirged  exploration  and  develop¬ 
ment  program,  with  consideration 
being  given  to  :i  plan  to  carry  depth 
development  to  the  I.OOO  ft.  horizon 
Ity  deepeuiing  the  shaft  an  additional 
500  ft.  or  more. 

Bringing  in  of  hydro-clcel rtc  pow¬ 
er  nitikes  it  possible  for  the  eompanv 
to  considei'  the  expansion  even, among  the  first  'o  begin  operiitions 
althun.gh  it  will  now  be  possible  for  '  in  1876.  'The  comiiany  was  incor- 
the  rale,  of  development  ou  existing  portiied  in  1885  and  is  owned  and  op- 
Icvel.s  to  he  nearly  tripled.  i  crated  today  by  the  dcscendcnis  of 

Power  line  to  tlic  sub-station  on  .'the  original  shareholders, 
the  property  has  now  been  completed'  I'l'e  earliest  workings  were  on  the 
three  days  ahead  of  schedule  and  all  •''i'c  of  the  present  open  pit  so  ihiii 
ciinipmeni  for  the  sub-station  has  mining  ha.s  been  carried  on  coniiiiu- 
hecn  ciilier  delivered  or  is  on  theiomt'-''  in  this  area  (or  sixty-five 
vviiy,  so  that  hy  next  week  iiislalla-  *  I P>t  now-  exceeds  three 

lion  of  the  new  electric  compressor  ''ttt’tlt'fd  feet  in  dc|)th  witli  much  val- 
is  expeeicd,  to  be  followed  by  inslal-  uable  ore  below  and  in  the  sloping 


London  Ihrouo'-i 
Ihc  ccnluriet;  di.".- 
covered  and  developed 
many  notable  refine- 
nicntr,  in  the  art  of 
living.  Among  the 
achievements  for  which 
oil  men  should  be 
grateful  arc  the  famous 
"London  Mixture.s  ” 
which  West  End  tobac¬ 
conists  evolved  to  make 
perfect  the  pleasures  of 
pipe  smoking.  Picca 
dilly  is  London's  gift  !o 
Canadian  pipe  smoker.-.. 
Try  riccndilly  in  Ihe 
distinguished  n  c -.v 
pouch. 


hition  of  the  new  double  drum  elec¬ 
tric  hoist.  Good  progress  is  tilso 
hein.g  made  in  erecting  the  75-iou 
daily  capacity  milling  unit  to  be  used 
for  test  purposes. 

AVitlt  up  to  5.U00  h.p.  available 
over  the  new  hydro  hue.  eight  ma- 


vvalls  of  the  pit.  It  betame  evident 
several  years  ago  that  another  sys¬ 
tem  of  mining  wonld  have  i,(  itc 
adopted,  when  mining  by  the  (ipen 
pit  method  became  impractical. 

Block-cav  ing  has  been  used  exien-  ■ 
sivcly  in  the  Arizona  copper  mines 


Chine  shifts  per  day  can  be  run  from  increasing  extent  in  oli.et 

'fields.  It  was  introduced  sever.il 


the  new  compressor  in  place  of  three 
per  shifi  now  operating. 

Decision  has  been  made  to  cut  a 
siaiion  at  ilie  125-fi.  level  to  make 
high-grade  ore  from  the  north  ore 


years  ago  in  asbestos  mining  at  the 
King  .Mine  of  the  .Asbestos  I'orpora- 
tion  Diniited.  and  ha.s  proved  satis¬ 
factory.  .Many  other  methods  of 
mining  wliieli  would  otherwise  be 


PiccadiJly 

LONDON 

SMOKING  MIXTURE 

i'~M~rLD  I 


2,893  31.218  10.46 


1941  . 
1941.. 
iJcccmbrr,  1140 
I'cbruiiry,  1940  . 


Noranda  and  Hudson  Bay  were 
each  a  half  point  higher  on  a  some-  | 
wlial  improved  base  metal  list.  Steep  i  cbrunr.v 
Rock  recorded  ji  net  gain  of  I2e  ou  Jrtnunrv, 
the  week  follow  in.g  issuance  of  an¬ 
other  report  hy  officials  to  clarify 
certain  phtises  of  llio  comiiany's 
position.  Capital  cost  lo  bring  the 
mine  into  prodnetion  i.s  estimated  at 
*:;. 511(1.0011,  tisidc  from  tlie  question 
of  power.  I'kileoiihridge  tiud  Waite 
.Amulet  improved  a  (|uarter.  as  Vru- 
iiires  gained  Ilte.  Siidhnry  Basin 
was  iictive  and  liiglier  :it  mid-week. 

Pend  Oreille  and  Sherriti  Gordon 
chalkeil  uii  advances  of  a, bout  5e 
eacli.  .Mderniiie  etised  slightly. 

FIdorado  tind  .Mining  Corp.  were 
the  most  prominent  issues  iiniong  a 
i|uiot  miscellaneous  sect  ion.  wiih  Ihc 
latter  slock  recording  a.  gtiin  of  over 
lOc  in  good  voinnie.  tind  Ihc  former 
moving  up  2c.  BF.\R,  Bohjo  ami 
(joldiilc  held  steady. 


ISI.AM)  moi  .m  ain 

Island  .Mountain  .Mines  Co.  reports 
l-Vbiuary  production  at  *78.522  from 
the  ircaimeut  of  1.221  tons  of  ore  for 
an  avertige  lecover.v  of  .*18.17  per 
ton.  'This  compares  with  .lannary 
oillpnt  of  *80.727  and  witli  *66.821 
produced  ill  l''cl)ruary,  1010. 


fr.ns 
Milled  R*»coverv 
4,321  $78,3  32 

4.7  3  3  80.73  7 

4.4  32  62.216 

3.3  7  3  66.82  1 


IVr  Ir 
$18. i: 


KOBTKNAV  Bi:i,l,i;  (.01,11 

Kootenay  Belle  Gold  .Mines  l.ld. 
reporis  l•■'ellrll;^ ry  Inillion  prodnetion 
at  *28.10(1  front  2.810  tons  of  ore 
milled,  an  tiverage  recovery  of 
*10.07  per  Ion.  compared  with  .lan- 
ntiry  onipiii  of  $:;2.t0.5  from  2.052 
Ions  tind  tivcra,t;i'  of  *11.01  |ier  ton. 

I  Avernge 

Milled  Krcnvrtv  IVr  Ion 
2.811  $28,400  $10.07 

2. ‘‘>2  32.413 

2.  M  3  22.20  3 

3.48(1  41.3  11 


I  ebrua i  1111.. 
Innii.ii  y.  1141... 
I  Vermbrr,  1 1 10  . 
I  rl»ru«i r*',  1140.  . 


11.01 
108 
1  4.24 


HIGH  GRADE  ORE 
PERSISTS  AT  LEITCH 

Developments  on  Deeper  Levels 
Indicate  Gain  in  Ore 
Reserves 


.NAVROB  (.1H,I»  MIAKS 

Nti.,' hob  Gold  Mines  l•'ph|•llIlr,v  onl- 
inil  is  estiintiled  at  *50,102  from 
1,125  tons  treated  for  a  recoverx  of 
*11.22  per  ton.  cnminifcd  with  .Itin- 
titiry  oiitpin  of  *5it.710  from  1.'I7I 
Ions,  an  tiverti.ge  of  .*10.211  per  Ion. 
Output  for  Ihe  first  htilf  of  Ihe  fis¬ 
cal  year  to  Fell.  28.  last,  stands  at 
*288.067  agtiinsi  *2:17.81::  in  Hie  like 
period  of  the  precctiiug  fi.'^cal  year. 

I  on.s  .\vrrHcr 

Milled  Krco'Ti’A'  Per  Ton 
Irbruarv,  1  1  4  1..  4.42  3  $30,103  $11,32 

InnuHTA-.  1141  ..  4,17  1  30.7  11  10.20 

DrccinbcF',  1140.  3.08  3  31,218  10.08 

I  obvwnrv,  1140..  3,178  31.18  3  10  0  3 


•SK.MA  MF.M-.S  KH  KRKF  ) 

Sigma  .Mines  iQuehcc)  Dimiied  re¬ 
ports  prodnetion  for  Fchniary  tit 
*222.178  from  treatment  of  2S,i;07 
Ions  for  till  tivertige  recovei.v  of  *7.80 
per  Ion.  ’Tliis  coinptiri's  wIili  .lan- 
tliiry  rniipiit  of  *207.111  and  witli 
.*176.651  produced  in  I’ehruary,  PHO 

to, IS  .Xvrr„„r 

Milh-d  Rn-ovciv  P.  r  Ion 

I  rhni.trv.  1941.  J8.607  $ZiCi;8  $7.80 
Irtiiu.try.  1941,.  76,i0Z  267. 4|-,  7.81 

llcccniiirr,  1946  2). 196  189.197  8  69 

I  chruiiry,  1946.  21.807  176, 6il  8  1 0 

j  .NI’F  Ft  VAF.F.KV  liOF.F)  IFF.NKS 

Spud  \tilley  Guld  .Mines, 

'area.  B.C..  prodiieed  linllion  worth 

*52.2  IS  ill  February  from  2.281  ions 

of  ore  for  a  recovery  of  .*22.20  per 

Ion.  ('omptired  with  .Itiiuitiiy  oiilpni 
of  .*.57.51.5  from  2.672  tons,  an  aver¬ 
age  of  *21.51  per  ton. 

loFi**  ,.N\’rragr 

MfIIctI  IV(  fivrrv  IVr  Ion 

I  rhr(j.-»r>',  1141..  2.281  $33,348  $23.31 

laFtiFar 1141  .  .  2.6  /  3  3  7.313  2  1.31 

i)rcctnbei.  1140.  2.714  (.6,081  24.47 

I  cbtu.iry,  1140..  2.213  (.(M2I  27.30 

sft  k(;f;o\  ffiu  ff 

Sturgeon  River  Gold  .Mines  Felirii- 
ar.v  bullion  production,  based  on 
final  mint  rcinrns,  lolalleil  .*21,715 
from  2. 020  Ions  of  ore  milled,  indicat¬ 
ing  an  average  rccovorv  of  .*15.62  per 
Ion.  "This  comiiiires  with  .lannarv 
output  of  *28. .MH  and  with  *12,268 
proilllceil  in  I  ■chru.i  rv ,  1010. 


eipnte  in  devcloiimeni  of  new  prop- 
jeriies.  .Mr.  Ixine  reiioris, 

I  Indicated  and  inoven  ore  re- 
'  serve.s  at  the  year-end  totalled  511.- 
800  tons  having  an  average  grade  of 
.282  oz.  per  ton,  whieli  G.  H.  Gibbs 
mine  nuimiger.  states  should  yield 
I15.I7I  ozs.  valued  at  *5.580.180  bas¬ 
ed  on  *.18.50  per  oz.  ’Tliis  compares 
witli  ic.serves  of  t62.i(0(i  tons  of  a 
cni  grade  of  .211  oz.  per  ion  at  ilie 
end  of  Io:;!i.  I'avourahle  results 
w  ei  e  obtained  from  development  of 
the  oreliodics  iircvioiisly  indicated 
liy  drilling.  .Mr.  Gibbs  slates.  new 
.No,  6  zone  vvas  developed  on  tlic  Isi 
and  2nii  Icvel.s.  witli  drillin,g  indi- 
.(•tiiions  of  furllier  depth,  while 
drilling  has  indietiied  an  extension 
Zchallos  of  this  zone  for  200  ft.  to  the  east 


on  Hie  2iid  level.  .Many  gold  oct  nr- ! 
reiicos.  in  favourable  formation.  | 
were  encountered  in  drives  pin  out 
east  and  west  on  the  lili  level,  hut  ! 
to  dtite  none  of  these  have  consii- 
inied  orcbodies.  i 


for  a  length  of  221  ft.  and  directly 
above  this  on  the  250  ft.  level  the  last 
face  ran  *26.55  over  2.1  ft. 

’The  "K"  west  drift  on  the  275 
level  has  .jiist  got  into  the  area  of 
good  drill  inicrseet  ions  and  the  shoot 
so  far  assays  *10.10  over  (.7  ft.  for 
a  length  of  57  ft.  On  the  same  level. 
I  vvluit  appears  to  lie  the  downward 
I  extension  of  the  •■RC"  zone  has  been 
obtained  with  sorted  sulphides  run¬ 
ning  *22.70  to  *51.20.  'Total  length 
of  207  ft.  has  hecn  opened  in  the 
”<■"  zone  on  the  500  level  to  date, 
averaging  *15.10  over  2.1  ft. 

SACHIGG  PROFITS 
SHARPLY  LOWER 


MAGNET  CONS. 
OUTPUT  HIGHER 


Company  Likely  to  Surrender  Its 
Charter  When  Final  Ore  Has 
Been  Mined  Out 


I  rbnig  i  > 

I«mj;ii  V. 

Drirmbt* 
I  cbl  IFH  I  \ 


1 1  4  I  . 
114  1 
1140 
1140  . 


Inns 
M.lb^ri 
2.030 
2.287 
2,3  11 
2.323 


from  ions  ami  avor- 

cf  -v'lb.l.")  ]icr  Ion  in  .^Iar- 


R^^:o^’rrv 
$  3  1 . 7  I  3 
3  8.314 
4d.O  30 
42.268 


TOBF  |{\ 


’Tohiirn  Gold  .Mines  .liiimttry  lull- 
lion  iirodnelion  was  Viilned  at  *10".- 
711  from  treaimeni  of  5.1110  tons  of 
ore  for  :iii  iiverage  reeoverj’  of  *18.66 
per  Ion.  ’This  compares  with  Deccin 
tier  otilpnl  of  *I(H,Si;S  tind  witli  $8:i,- 
2:;o  prodiK'cd  ill  .lantitiry.  P'lo. 


m;r  (.(u  ih;\  rosk 

.New  Golden  Rose  .Mines  l.ld.  le- 
porls  .laiintiry  bullion  prodtielton  at 
*27.;i62  from  whicli  an  oiieraling  pro¬ 
fit  of  *10,72:1  wtis  ohiaincd.  'This 
eomparcs  with  December  recovery  of 
*20,165  and  operating  loss  of  *7,;i01. 

(9p< 

Rf-.i.vi-r; 

l»mi,irv.  PHI  1.119  $l7,9h» 

ii.-.  rinh.-r,  1910  l.nl  l  ^'t.loi 
Jaim.irv.  niO.  C-’i.l  l.’.6'l« 

Opciiilim;  lii-s 


I'oronlo  Bureau  Tbe  F'inancial  Timea 

'Toronto.  —  Iiiititil  Ititeriil  develop¬ 
ment  on  Ihc  l.laO-foot  level,  u|iper- 
mosi  in  the  lilock  of  five  new  levels 
being  opened  til  Deiicli  Gidd  .Mines, 
has  exposed  I65  fi'ci  of  ore.  tivcriig- 
ing  *SI  !i.  Ion  across  I7.5  inches, 
shii.rehondeiis  vv ci'c  told  til  (he  coin- 
ptiny’s  tmnntil  meeting.  In  view  of 
Hie  persistence  of  Hie  oilier  ore- 
kIiooIs  in  Ilie  mine  to  de)iHi,  it  is 
confidently  expeeleil  Hitit  results  on 
the  other  levels  will  he  as  siiHsftic- 
lory.  If  Ihis  promise,  is  fulfilled,  it 
angnrs  "ell  for  Hy  fninre  of  Hie 
mine’s  ore  reserve  position  from  tlic 
three-years  siipitly  esiinitiled  til  the 
ctnl  of  PHO. 

QiiesHoiied  reganling  the  duihtis'S 
sill  which  has  cut  off  orehodies  of 
neighboring  mines  in  Hie  Beardmore 
areti,  and  is  cxjiecled  to  come,  in  at 
around  1.850  ft.  in  Hie  I.eileh  work¬ 
ings.  D.  Dickson,  maiitigcr  slttled 
that  Ilte  mine  sliould  htive  from  7 Vi 
lo  8  yours  on;  iihove  Hie  intrusion,  if 
iipiier  level  oceiirrcnces  coniiinie  to 
depth.  .Iiid.giiig  from  the  ex|iericnce 
of  other  mines  in  Hie  tircti,  il  i.s  be¬ 
lieved  that  Ihc  orehoiiics  will  he 
picked  ni>  lielovv  the  sill  at  I.eiieh 
when  it  is  uccest-.tiry  to  go  to  Hitii 
depth  for  more  ore.  .\t  present 
tlicrc  is  little  likelihood  of  a  mill  in 
crease,  although  a  somewhat  higher 
output  might  be  ohlaiucd  hy  pressing 
the  prescul  capacit.v. 

Directors  vverc  re-elected  with  the 
exception  of  II.  .1.  .Mackay  who  was  ,'7cccmbcr,'  I940  222!)2J 

ruplUC«Hl  by  Ji.  Ito'hiusou.  ^Icbiuary,  1910.  12,126  2S(>,i37 


j.mu.j  r  \’.  114  1.. 

i  b'toinbi’r.  1141 
NiFvrmbrr.  1140 
,bti)iF<)  r>',  1140. 


I  nn> 

.MillrfJ  l<rcu'’r*rv 
3.400  $10  1,711 
4.1  3  3  10  1.868 

3.120  12  1,180 

4.06  )  81,3  30 


Av(M.i-p 
IVr  1  on 
$18,66 
20.64 
23,82 
2  1 .18 


Profit 
$10,733 
X  7.10  4 
I  1 .611 


(.01.1)  IIFNKS 

Weiuligo  Gold  Mines  hnllion  pro 
duciion  in  rehriiiiry  loltilled  *16.- 
551  from  triMlmeiil  of  2.8 PI  ions  of 
ore  for  an  avertige  rccover.v  of 
*16.55  per  ton.  Thi.s  i-omptires  witli 
•Itinuar.v  oiii|iiii  of  .*pi,6:H  from  :i.- 


foionlo  Bureau  The  F'inancial  Time* 

'Toronto.  —  Saeliigo  River  Explora¬ 
tion  Co.  had  tin  oticrating  profit  of 
*68.!t!t|  in  PHO  eomptircd  with  *212,- 

-  126  in  1030.  hill  after  deducting 

Company  Earned  Over  14  Cents  „  rite-off.s  of  *01.767,  a  net  loss  of 
a  Share  and  Improved  j  *22.2:!ii  remained  iigaiiist  ti  net  profit 
;  1  •  •  1  *1.55.188  ill  Hie  previous  year.  Pro- 

AVorking  CapitaF  dneiion  in  lOtO  totalled  *182,200  from 

-  -  113.071  tons,  for  an  average  rccover.v 

'Toroiilo.  .Mtiitnc!  Consolidated  of  *:|i;.S'i  per  ton.  <'iiinptirod  with 
|, Mines  l.imilcd.  in  the  year  vnded 
Dcceiniter  31,  1010.  had  profit  of 
*l2t’i,ii57  after  laxe.^.  depreeitil  ion, 
etc.,  lint  before  provision  for  deple 
titin.  'Tliis  is  equal  to  It.:!  cents  per 
sliare  on  Hie  tl.iKin.itim  sliares  onl- 
sliindin.g.  and  coniptircs  with  profit 
of  *176.856.  or  5.80  ('i  nts  per  slitire 
for  till'  last  half  of  10  '.''.  Milling  op¬ 
erations  started  .liilv  2.  10:>0.  Sales 
of  luiUioii  and  concent  t  itles  in  I'HO 
tolalled  *1.1(15,118  from  17.235  Ions 
milleil.  Ill  Ihe  previous  six  inonHis’ 
period  Inillion  saics  were  *157.217 
from  17.103  tons  lietilrd. 
j  Working  capilal  iio.'^iiion  is  sub 
slti  III  iti  1  '.y  im  proved, 

-  *236,588  ttl  Dcccmitci 
,  liarcd  witli  .*83,81  t  t 
,  ycar-cnd.  Current  ti.sscis  totalled 
•*:i:i7.027,  of  which  .*108.538  was  in 
ctish.  up  from  *1:1.112  ti  year  ag<i, 
tigtiinsl  current  liahililies  of  *ltH.3;J0, 

Ore  resi'ivcs  til 
were  esi  imtiled  til 


loll:-,  tin  average  of  *I.' 


p.-r 


XFKFIFKKN  KIIF’IKi:  .Ml.M.S 

iNoriliei'ii  l•:mpir('  Mines  Fehriiarv 
production  totalled  *5t,3S,5  from  1,- 
j  121  tons  of  ore  for  an  average  re- 
i-over.v  of  *l2.3tl  per  ton,  'This  com- 
imres  with  .lanuary  oiilimt  of  *17,- 
52(1  and  with  *61.258  in  February. 
,  I  Old. 

Ions  .Avrrn^r 

Millrd  Krco\  rr\’  Prr  I  oft 
4.421  $34,383  $12.30 

3  023  47.320  1.4  3 

4.321  3  I  (13  3  1  1.71 

3.063  64.238  12. (V) 


I-  rbru-ii  '•  II  11 
lanUfiry.  UII.  , 
IlrcriiiLri .  1110 

l(‘LnFni*.  1140 


lon.s 

Mtllrd  Hr(.o'f..'v 
2.81  i  $46,3  3  1 
3.2  13  41,111 

3.  101  30.13  6 

2.8  3  2  41.6  3  1 


lieting  •  barges  loltilled  *6.110  tind 
opcrtiling  costs  *107,008.  After  add¬ 
ing  other  income  of  .*3, 6:1(1  ami  de¬ 
ducting  *01,767  for  depreciation,  pre- 
operating  expenses  and  deferred 
sliiift  sinking  wriilen  off.  net  loss  re¬ 
mained  as  aliove. 

Cnrrem  assets  til  Dccemltcr  31. 
to  to.  iiniounled  to  .*21)0.57:!.  including 
*101.601  in  ctisli.  against  current  lia¬ 
bilities  of  *I7.2:!1.  icaving  working 
ctiiiitiil  of  *2t::.:il2  tigainst  .*267,2(11  tn 
Hi.  end  of  io:;n. 

c.  I).  Kacding.  president,  reports 
imouniing  io|tliiii  it  now  appears  that  tlic  last  of 
:i.  PHO,  com- I  the  (■•miptiny's  ore  will  not  lie  milled 
Hie  previous  :  lint  il  .\ugu.si  or  September  of  this 
.vetir.  .\  clear  definition  of  the  situa- 
lion  may  he  had  hy  the  time  of  the 
tinniial  nieetiiig  in  ,'Ia.v.  hut  Mr. 
Kaediiig  reitertilcs  that  Ihe  operation 
.Itmiitiry  i.  intl.|i„  ,,iie  of  stilvtige  and  directors  ex- 
lo:'.iioo  tons  as  I  |)C(.|  to  rumpleic  it  with  net  quick 
comptired  witli  ts.oiio  ions  a  .' ear  |  tissci  .s  of  soinewliai  over  *:i  |>er 
ago.  .5.  \\  .  Burl,  prc.-'idi'iil .  reports  i  .sli;ne,  .\fler  carefully  weighing  the 
Ilte  6:!il-f(ioi  level  still  iiicomplelc  '  rcstiil  of  lialloHng  of  shareholders  tci 
anil  as  f;ir  :is  run  ■  soincvv  liat  disap-  uscertaiti  their  w  ii  hes  re.gardiiig  the 
poiming.”  'The  l.oso-fooi  level,  how- |  ftimri',  direeinrs  believe  Ilte  best 
ever,  is  liy  all  odds  Hie  he';|  level  yei  'course  is  to  li<inid;iti'  and  snrrendei 
developed,  ilie  lengHi  of  the  ore  j  the  chariei. 

•diool  being  850  feel  or  alioiii  double  |  -  - -  -  - 

Hi.il  on  the  upper  level  'The  eotii- 
ptiny  pliitis  tin  exien.sivc  and  deep 

development  [o-ogniin  for  PHI.  Willi  Yq  Obtain  Ncw  Financing 


zones  available  for  te.si  milliug.  I  he  ,  cannot  he  used  in  an  ashes-; 

250-H.  horizon  is  at  present  the  Isi  uPae  to  Hie  fact  that  a  great 

amount  of  limber  support  would  tie  I 
•Meanwhile,  development  of  the  250.  required.  No  process  ha.s  yet  been 

dev  ised  for  effectively  removing  ' 
wood  splinters  from  a.sbcstos  fibre 
so  iltai  it  is  imperaHve  that  wood  he  | 
eliminated  from  mining  operations  ti.s  ] 
far  as  possible.  Block-caving  solves  : 
this  iiroblem  as  Hie  amount  of  sup- j 
port  required  is  small  in  relation  to 
the  qtiantiiy  of  ore  handled,  iiormii- 
liug  the  use  of  steel  instead  of  wood  ' 
without  excessive  cost .  i 

riuiiiieiF  .Since  I!).'!*  j 

Having  dc<jided  upon  the  method  ; 
of  mining  to  be  adojned.  plans  vverci 
draw  n  u|)  and  wot  k  got  nudci  way 
in  .November  1037.  .A  modern  shaft 
was  sunk  t'lri  feet  to  liandle  ore.  men  I 
and  supplies  and  located  well  outside 
the  orebod.v.  Conneclions  were 
driven  from  the  shaft  to  the  ceiiiie 
of  the  orehody.  a  distance  of  1.100: 
feet.  Cross-cut  drifts  were,  then 
driven  to  the  block  wliich  was  to  be 
mined  first.  A  total  of  5,255  feet  of 
drifting  was  done  before  reaching 
block  .No.  1  and  It. 050  feet  of  drift¬ 
ing  and  raising  in  Hie  block  itself.  ; 

'Tills  block  contains  about  one  mil-  ' 
lion  tons  of  ore  and  was  brought  into 
production  in  September  PHn  and 
the  open  pit  shut  down  two  months' 
later.  .*  second  block  .No.  6  should 
be  in  production  by  .April  of  this 
yeai.  l-'rom  these  two  blocks  2.0tt(t  i 
tons  of  ore  |ier  day  will  be  draw  n.  | 
Development  vvork  vvas  etirried  on;  | 
largely  by  men  withoni  experienee 
in  underground  mining.  few  ex-  , 
liericneed  men  were  broil, glit  in  from 
outside  to  form  a  nni'lens  aroiiinl 
vvhieh  men  from  the  open  pit  were 
trained  in  underground  ntlitin.g.  In 
thi.s  way  a  radical  change  in  oper- ^ 
alions  was  earrieil  out  with  a  niiin- 
mum  eliange  in  personnel. 

Lebel  Oro  Has  Taken  New 
Group  of  Claims  in  Ontario 

Eehel  Oro  .Mines  reports  .-i  net  loss 
of  *2Ifi  for  the  year  ended  .s'l'pi.  :iit. : 
1010.  liefore  dcpreei.u  ion  anil  pre- 
operaling  charges.  'The  coinpaii.v  , 
lias  net  working  e.ipiiai  of  *78.711; 
eiirrcnt  iussets  of  *78.786.  including 
invest  ments.  carried  at  *57.068. 
whieli  had  a  market  value  of  *18.- 
185.  Current  liabiliiie.'  are  onlv 
*75.00.  I 

I)nrin.g  10  to  a  cnnsidoi-alde  mim- 
hcr  of  iirospeets  were  investigated, 
some  of  whieli  were  carefully  ex'- 
ainined.  .A  sub.staniial  interest  w;is' 
taken  in  IS  claims  in  northern  On¬ 
tario  and  it  is  planned  to  prospeet 
Ills  ground  this  spring.  .Mining  op¬ 
erations  were  diseoni inneii  ai  ilte 
Lon.g  Lake  propert.v  of  the  comp;inyi 
in  Oetoher,  1030,  siiue  whieli  time' 
it  ha.s  been  seeking  ;i  "(irlhw  bile  . 
properly. 

Central  Porcupine  Considers 
Plans  Resumption  of  Work 


ST.  ANTHONY  NET 
SHOWS  INCREASE 

Doubling  of  Milling  Rate  and 
Further  Cut  in  Costs  Have 
Improved  Operations 


Lake  Rowan  Makes  Efforts 


I  chriinF'*'.  1 1  4  I  .  . 
J.iiuirtry,  1941... 
Docctnijor,  19  40. 
Irbru.iry.  1940.. 


t’KK.NFON  KA.Vr  IKrtlK  IFF.VKS 

I’rcsion  Ei^^t  Dome  .'tine.;  hnllion 
output  in  I'cliruai  y  amounted  to 
*201.602  from  13.ft3.'i  Ion;  for  a  re¬ 
covery  of  *11.17  per  ton,  eompiircd 
with  .lamiary  output  of  *201.,5SS 
from  16.003  Ions,  a.n  avcr.ige  o! 
*12.52  lier  Ion. 

lon.s  .Avcijgc 

Milled  Rceov  ery  Per  I  I'li 
t ebruary.  19.11.  11,919  $J0l.t.9^  Fl-t.t? 
'iiiuHry,  1911..  16,013  201.508 


U.S.  Crude  Oil  Stocks 

Again  Show  an  Increase 

Stocks  of  domestic  and  foreign 
crude  pcirolciim  at  tin'  close  of  Ihe 
week  elided  .M;irch  :;  lolailcd  2iil.- 
nni.Onn  barrel.'^.  a(:cor(lin,g  to  the 
I’.nreaii  of  .Mines.  Compared  with 
the  total  of  Ilte  preceding  week,  thin 
reprc'souls  an  ini'rca:e  of  825, nOo 
ba  rrel.s. 

Current  reporis  of  the  indu.  try 
for  the  week  ended  .'lareli  8  again 
indicate  little  change  in  erud;:  oil 
production  lull  a  luatcrial  decline  in 
crude  runs  lo  .stills.  Large  over¬ 
seas  sliipnicni;;.  notnhl.v  to  .liipancsc 


mill  eapacity  incictiscd  and  tin;  le-  , 
niaiiiiiig  .Icllicoc  ore  limited  to  a  few 
liiindred  tons,  it  is  leasiuiahlc  to  ex-  ' 
peel  that  tonnage  milled,  earnings 
and  diviilends  may  he  sotnevv  liat  lar¬ 
ger  in  lull  Ilian  in  -Mr.  Burl, 

suites.  I 

NKUAFOM  MINIM. 

.Nc"  moiii  .Minin;-'  i  1910  net 

luoln  wan  *1.86''. 820  artcr  *(71.010 
net  realized  loss  ou  .-uile  of  caiiiiiil 
a: e  el;  •  equal  to  *1.76  a  ;  harc,  as| 
against  net  profit  of  *2,213.162  in 
1030.  including  *.5;n.f'.51  profit  on 
sale  of  ciipital  a.  .•  :  and  .’ifter 

*::S0.3"5  loss  on  sale  "f  capital  as¬ 
sets,  equal  to  *2.11  a  share  on  the 
present  capitalization 

.Net  worth  at  Dec.  :''1  "as  *13.50 


1t65  ports  are  rcporleil  to  he  coniiauiug  share,  as  against  *1''.  ’'"  "«  present  !  from  directors  and  .sliareholdcr.s  to-  investments 
13. JH  uuabiUeii.  Isbitres  at  Deccuibci  31,  1030.  tiilliug  *o,576.  1*3,216,  leavi 


'Toronto.-  I’lans  are  lieing  consid¬ 
ered  by  Centra’  Rorcniiiiie  .MInc.s. 
r,ul..  for  a  program  of  diamond 
d"i!'iin,g  to  lie  carried  out  durin.g 
the  eurrent  year.  While  the  eom- 
'  pany's  policy  has  been  to  consei  ve 
made  and  ;  it.s  funds  so  that  it  vvill  he  in  a  po- 
for  addi- '  .s-ition  to  iictivcly  carry  out  :iny 
the  very  j  plan  which  may  he  decided  upon. 

direcior.s  arc  of  the  opinion  that  a 
limited  pro"ram  may  with  advan¬ 
tage  he  undertaken.  No  work  vva.< 
carried  out  last  year  on  the  proper- 
of  operations  after  Hie  break- 1  ty  in  the  Porcupine  area. 

''urrcni  assets  at  Dee.  31.  lOliO. 
totalled  *301.270.  of  vvhieh  *22.012 
was  in  cash  *0.050  Dominion  bonds 
I  market  value  *0.037).  and  sliares 
in  oilier  companie.-:  at  cost.  *165.311. 
but  which  had  a  market  value  of 

are 
the 

ompan.v  h.Ad  income  of  *i:i.17l.  of 
which  *12.671  was  dividends  from 
while  e.xpcascs  were 
leaving  profit  of  $10,255. 


Every  cffoii  has  been 
is  being  made  to  arrange 
lional  financing  and  vvith 
exeelicnl  sliowings  made  recently 
in  the  immediate  district  it  i.-i  ex¬ 
pected  tliat  Lake  Rowan  Gold  M:ncs 
w  ill  he  able  to  arrange  for  resump¬ 
tion 

up  tltis  spring.  president  I-  F- 
Sehlenni  states  in  the  1010  annual 
rcpori.  Aline  has  remained  closed 
down  for  the  year,  buildin.gs  and 
equipment  being  insured  and  in 
charge  of  a  competent  caretaker. 

"The  halaucc  sheet  as  of  Dec.  31.  |  *139.372.  .A.ccouins  payalde 
1010.  shows  ea.-'ii  of  *10.  deferred  |  sJiow  n  at  *150.  During  1910 
charges  of  *225.  against  current  lia 
iiilities  of  *9.915.  exclusive  of  loau.s 


St.  .Anilion.v  (iold  Alines  experi¬ 
enced  a  siK'cessfiil  .vear  lit  I010,  re- 
liorling  net  piofil  of  *:l2.5it3  after 
depreciation,  deferred  ilevelopnuuii 
chaigcs  ami  taxes,  whieli  comiiare:- 
vviih  the  IO:;o  net  income  of  *20. 98': 
on  the  .s:ime  liasis.  Bnllion  prodin- 
Hon  in  lOtu  readied  a  new  higlt  at 
*12:!. 56:1  from  the  milling  of  59.o::o 
tons  for  an  average  recovery  of  *7.17 
which  compaie.s  with  I0:10  ontpiii  of 
*29:!. 502  from  2:1.702  tons  for  recov¬ 
ery  of  *12.3:!  a  ton.  Operating  I'osis 
were  reduced  to  a  new  low  at  *18' 
pet  ton,  or  a  toi:il  of  *288,:!  |:!.  which 
compares  with  t0:!0  costs  of  *7.65 
per  ton.  .After  prov  iding  for  genet  a  I 
exiienses.  ioi;illiM.g  *10.110.  depi"- 
eiation  of  *57..5,'a;  and  deferred  dt'vel- 
opmeni  iharges  of  *20.52it.  tip  fiom 
$11,680  ,-1  vear  ago,  net  prnfii  le- 
miiined  a-  aliove. 

'The  mill  averageil  Iil7  inn;  :i  da' 
in  lOtti  eompareii  w  iiii  Sii  tons  in 
Ihe  jirevioiis  .'ear.  and  is  (urrcnil.' 
averaging  over  2""  ton-  a  da.'.  II.  I’ 
Bellingham,  presidi'itl.  reports.  Al;ii' 
dev  elopment  is  .-.at  l.'-l'aeiory  and  uios; 
of  the  tie"  ore  put  in  sight  lias  lieeii 
foillid  on  ,'ill  tippi'i  levels  In  the  ui.-iiu 
ore  zone,  he  stale.-.  Ore  re.serv  I's  in 
dieale  at  lea'-l  one  ve:ir's  ore  .-it  the 
present  rale  of  milling  "ilh  several 
years'  probable  ore  indicated  front 
diamond  diillitig  results  on  the  ne'> 
west  vein  and  other  vein.-,  s  a'e. 
E.  \'.  I'lehol.s.  manager.  Diamond 
drilling  on  this  west  vein  was  I'.'n - 
ried  out  over  :i  lengili  of  5no  feei 
li.v  lioles  on  the  :!5n.  750.  and  S75-fi. 
levels  yielding  values  tip  to  .■t:!L02 
over  2:1  inches  and  *50.16  ;ieross  12 
iio'lies,  ( 'i  ossi'iil  I  ing  on  the  S7.'.-fooi 
level  gave  *13.58  across  :!S  iiiehe.- 
in  initial  work  and  *0.0ii  over  :16 
tnelu's,  I'lirliier  iindergrotmd  (level- 
opnieti!  to  both  the  north  and  sunih 
of  many  of  the  |Tn‘senl  levels  vvlieie 
drift  faces  .-ire  now  in  ore  is  re¬ 
commended  liv  Hie  manager. 

Balanc  e  shoot  as  at  Di'e.  :!  I .  t'HO 
shows  improvement  in  .-isset  posuion 
vv'it'ii  eurrent  as.sels  of  *52.1::0, 
against  ciirreiit  liahililies  of  *61.- 
555.  loitving  a  working  capital  de¬ 
ficiency  of  *!i.11ii.  eompared  wilh  a 
deficiency  of  $51.iilii  at  the  previous 
year-etid.  Cash  and  Inillion  on  hand 
and  in  transit  totals  $:;7  7S(.  again-:i 
bank  ailvanec's  of  *1:1,100  and  ae 
c'onnls  |ia>:ihle  of  *:;6.!i62. 

'Thri.llgli  Hie  .'iddilton  of  Diesel 
power  eiiniimient.  Hie  eompanv  ha:; 
overcome  the  d  iffieiill  ies  arisOig 
front  lack  of  water  lor  its  nvilro 
elec;  l  ie  povvei’  dc-v  c'lopmen l .  .mil  no" 
lues  enough  Die.sel  eiinipnieni  lo  (ar- 
rv  on  normal  mining  ami  to  run  ilie 
mill  at  200  ions  dail.'  capaeii.'.  Ii 
is  planned  to  use  Diesel  nower  ex- 
elusivel.v  for  :si.\  monih.s  of  the  ye,, 
building  ni)  "'tiler  storage  so  ilu’i 
compan.v's  Iiyiiin  power  can  be  used 
during  Hie  other  six  inonlhs, 

.Annual  iiieeiing  of  siiareholders 
will  he  held  .March  2.5  at  |0.:!(i  a.m. 
at  the  eompany'.s  office.  150  B.i.v 
Street.  'Toronto. 

Bllll.OI)!)  KIRFvF.  \M> 

Bidgood  Kirkland  Gold  Alines  has 
opened  tip  .'i  lengih  of  85  teet  of 
higlt  guide  ore  in  drifting  on  the 
new  vein  disclosed  recently  on  the 
1025-fr.  level,  it  is  learneil  official^. 
.A  drill  hole  put  down  under  the 
showing  etii  the  vein  50  feel  bclo" 
the  level  s  witli  liigh  grade  ore  in 
ev  ideuee.  'The  vein  is  located  in  por 
phy.v  about  60  ft.  souHi  and  I50  ft. 
cast  of  tlie  .No.  12  vein,  and  wa-; 
first  indicated  by  one  of  the  holes 
drilled  in  ibo  area. 
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Stock  Exchange  Record — Montreal  And  Toronto 


Abitihi . 

Po.,  prrf  .  .  . . 
T>o.,  7''c  prrf.  . 

Acmo  Glove . 

Po.,  prrf . 

Agnew  ^urpaw.  . 

Po.,  prrf  . 

Alberta  Grain  .  .  . 


— - Week  ending  Mar.  18,  1941- 

I’rcv.  High  Low  Price  I 
Close  Change 

7f>c  80e  65e  -b  f'C 

G'j  5^j  -b  1 


- 1911 - Current 

Aek  High  Low  Div. 


- Week  ending  Mar,  18,  1941- 

Prev.  High  Low  Price  5 
Close  Change 


- 1041 - 

Ask  High  Low 


Unlisted  Canadian  Stocks 


F’urnished  by  Plaxton,  Cherry  &  Co.,  Toronto 
Indiislrial  A  MIsc.  Storks  Bid  Asked 

.Acme  Karmers  Pairy  Pref  ...  J31.0O  $31.00 

Adirondack  Furies,  it  Steel  ^ 

Com  .  10  00  11  JO 

Allens  Kingston  Prrf  .  bC.OO 

A  Her. 8  St.  CathariiM-s  Prrf,  . . .  CO.oO  63.00 
A I  lens  Tor.  Prt  f.  Bonus 


Po..  prof . 

.  so 

AIgnma  Stool  t'orp  .  . 

.  p'-i 

Do.,  prof  . 

89*. i 

Amal.  Eloctrie  now.  . . 

.Ar4glo  Can.  Tol.,  prof. . 

.  4.7' j 

Apbo?to9 . 

.  17*-; 

.Woo.  Browories . 

1.5 

Po..  prof . 

.  110 

Ault  A:  Wibo'-g,  prof.  .  . 

.  MOO 

Barkor’s  Broad . 

.  1  25 

Dr.,  prrf . 

Paihur'st  Paper  “A  ” 

lb  atty  Bros  . . 

Po..  lUpref  . 

1  o.,  *Jnd  prrf . 

Bell  Trlepbonc  _ 

Biltn'ore  Hat . 

Blue  Uibbon  . 

I'o..  pref  . 

Brantfcrd  ('ord.,  prrf 

Brarilian  .  . 

Brewers  I  d^tillrrs  .  . 

B.^.  o;i  . 

B.t '.  Pouer  . 

Pr..  “B” . 

Bnick  ^i!k 

BuiU'-ing  Prod..  Cla*«  A  . 
Burlington  Steel 

Can.  Hrrad  . 

I  ‘o..  A”  rr(  f . 

Po..  ‘B”  prrf . 

< 'a''.  Cement . 

f)c.,  p-ef  . 

C  ao.  t  Vi  le  pref  , 

('.in.  Foundries  .  . 

('an.  Nor.  Powi  r  . . 

t  an.  Packers  . 

C  an.  S.**- .  T  ines 
]  »c..  pref 

Can.  Vi'ire  A  Cable 

To.,  •  IV . 

Po.  pref . 

Can.  Bakeries  new.  .  .  . 

!K>..pr(f  .  .  .  . 

Can.  Breweries  .  .  .  . 
C'O..  pref 

C«’i.  Bronre  . 

i  c..  pri  f  .......... 

(' an.  CVnr.ers . 

»  IM  prrf 

1  o..  'Jnd  pri  f . 

Can.  Car  vV  Founary.  . . 

).  o.,  pref 
(’  an.  C'elanesc 
(  o..  rights  ... 
i  'C..  orif  .  . 

Can.  Converters 
Cen.  Cotton® 

Po.,  oref  . 

Cat'.  1  )Trdgf  A:  I  uck 
<  an.  Fairbanks.  pr*  f. 

C  an  K.  rngn  In*,  ee^ 

I'l'..  pr«  f 
C  '1"  ynn,  F'cf 
(  a'l  Inr  Al-  cl  cl 

I  o  .  '  B  ’. 

C  an.  Fou’ni-.r? 

l  o..  rrrf 

f  an.  I  ocomrt.xe 
(  Hr  .  t  )j!  ( \< 

I  (•  .  prr-f  ... 

Can.  Par.  Rly 
C«t?».  Wa^paper  'W" 

Co.. 

Can.  Wineries  .  . 

(  an.  W.  B.  Bi  .xes  A  ,  . 
t.'arnarion  Co.  1st  pref.  . 

<  oeksbutt  Plow . 

I  ons.  Bakeries  .  .  . 

<  ons-  Mi-’.  \*  t  melt . 
Cvnsumn’-s  Ga- 

i  imperial  Mill? 

<  rown  C  '■‘•■k  A.*  >t'al  .  - 
(.'•■uw®  Se?t  Coal 

.  t:’le^'••*^e3g’■arDs 

1  o..  i>rff 
1  err.  .Arg'o 
I  o..  i»r»  f 
I’om.ii'ion  Pr.iigf 
I  cm.  C ual.  pref.  . 

I  om.  1  curniri‘S 
Po..  pref  I 

I 'om  Lila?.®  1 

i  'o..  pre  f  1 

T  om.  ,^te‘■!  .X  C  oal  “D 
I  opj.  ht'ire? 

I  cm.  Ta* 

1  O..  p-(f  .  . 

Pom.  Tevtile  .... 

I  'o..  prrf  .  1 

I  'ryden  I'aprr  .  .  . 
L'cm-  WooHor.®  1 

Po..  pr#  f 

^  a?t  K  ’oter  ay.  eom 
I  a-tnrn  I  a’-ie^ 

Fastert  terl  Prod 
klg'-.v  lA'ashirg  .Ma  'biT'e. 
Klertrolux  C  orp 
Enamel  Heat.  Prod.  . 
Lnglich  Kleetric  “A" 
L'0..-B'*, 

Fqujtable  Life 
1  ainoue  Pla;.  ers 
1  anpy  Farmer  Shops 
>  Irury  Bl5^ell,  pr»  f .  . 

I  ord  C‘la'-s  '‘.V" 

J  o..  Class  -B  * 

1  ounaation  Co.  of  C  an. 
tjHlineau  Po'^er  .  . 

1  'o..  right?  .  .  . 

1*0..  pref . 

,  pref 

(j#  p.  S  tee  1  Wares 
I  c..  prrf 

C-..M,d:-ear  Tirr  .  , 

<  oodv^'a:  Tire,  prr f.new 

L  Pa)-'  V  T. 

I  o..  prrf  V  T. 

We?t  raddUrv. 


I  lam.  L'  '.g*  .  M  vn 
Fan  (  ottor.  prrf 
i.'ap'.  V  r  Th<  air»  s 

’  pp'  f 

Haroing  (  arpeis 

I I  ince  A:  I  .au«*h  Pap*  ’ 

Hut  ts  t  andies  ‘  .v” 

1  o..  •  B  " 

Imperial  r)il  .  . 
imperial ’folact o 
Tn.pr.f 

Ino.  A  "A  . 

leteroulor  :al  Coal 
I-n..  rr-  f 

3nt.  Hronn  I’owu'r.. 

I  o..  prif 

Jnt.  <  oa!  -i:  <  oke. 

Intfr.  Metal  Inci 

I  i'..  p-i  f 

I  ’.  .  ••.K'  pref. 

Ir  f«  r.  M  I’-;  g.  pn  f 
It  tf  ^  kd 
I.  r.  p.  A  p.  pr.  f 

lot.  Pi-tr 

J !  pr.a rr 

I  prrf 

Il-t.-  I  T.l-t.fs  •  ■ 

I  '•  .  "B' 

Jjjmaua  Pub  :  *  :  •* 

T  *o..  pr‘‘f 
K*l-  inat-r 
Lake  of  Wcodi  .  - 


102’ 4  101 
82 


95c  55c  I  Rotland  Paper  •  11  .. 

..8  4  ....|  Po. \ot.  trust .  10 

12®4  10  ....  I  T)o.,  pref .  93Cj  95 

2  1  •  •  Kusscll  Industries .  15  .. 

00  51  50  $6  eO  '  po.,  pref  .  145 

lO'a  80e  Saguenay  Power,  pref. .  .  106'-j  105Cj  103 
108  107  ^  :  Shaw .  Water  &  Pwr ... .  15  15’4  11?, 

•  •  ...j  Sher.  Williams. 8Cj  9 

25  I  t)o..  pref .  Ill  ..  ,, 

^*1  ,  7  ^  ^  '  Silverwood  Dairy .  3*3  ,,  *, 

tG  97*3  89**1  $5.00;  Do.,  prrf  .  G  ••  ,, 

^  '9  *  J*1L:  I  Simon  &  Sons .  6  ,,  ,, 

■*5,/  1*"  '  Po.,  pref .  105*3  ,, 

I  Simpson  “.A*’ stock .  11 

18*3  11*3  $l  00b  Po.,**B’*  1*3  4*g  .. 

110  108*  j  $7.00.  Po.,  pref .  98  99  98 

I  Smith  iHoward)  Paper..  12  13  12 

1  fO  1  2i  ..  .  .  Do.,  pref  .  100  100  99*; 

•  ^7  Southern  C*an.  Pwr  ....  10 

13  10^8  ^1  Standard  Chemical .  10*3 

..  Standard  Pa\ing  .  60c  60c 

104  102  4  101  $G  oO  I)o.,pref,  (new)...#..  3  ,, 

. -rti  99  i  B***^^ . .  22*3 

^ Steel  of  ('anada. . .  GO  G3  59*3 

8^4  H  - 


H*3  15* 

140  150 


1  35  1  ‘0  1,00 


M*3  M 


28*^  23 

l.:,0  1  00 


Pe  .prif  . . 

«•> '  r  n  ■  Goal . 

«V  . . 

$l.o0  5iipersil*\  Hosiery. , . 

•  •  I>o..  pri  f  . 

-  St.  l.awTcnce  Corp.  . 

51 . 00  . 

?2.00  Law.  Flour  ^iilI8 
V  G'l'..  pri  f  ... 

haw.  Paper,  prrf. 

Tamblyr,  l  td  . 

I  I>.v.  prrf  . 

n,i  I  fip  Top  Tailors  ... 
Po  .prrf  . 

•...  l'>o..pr'f . 

no  Toronto  KIo\  ators  .. 

$6 . 00  t  V  / 


9.5 

OS'.; 

$6  00 

.  15*5  15 

80c 

151 

14.5 

$7.00 

107 

104': 

$5  50  ' 

17 

15 

30c  j 

12*  a 

8’: 

115 

110 

Arr.  1 

F, 

3 

•  •  -  1 

6*4 

6 

Arr. 

6*: 

6 

60*’  ' 

105*;. 

$7.00  j 

11 

.... 

S 

'»’8 

,  < 

UH> 

93 

$6 . 50  j  t 

14H 

10*.; 

100 

98*  •' 

$6  60  '  ^ 

10*  •: 

10 

8O0  ,  ( 

10’: 

10 

In'.  ( 

M»c 

50c 

-  •  ■  '  f 

■Bj 

*3 ' 1 

Inf. 

25 

60*’  •  1 

7*1 

6(1 

$3  00 ,  ( 

73*  s 

61 

$3 . 00  j  ( 

ll 

80c  [ 

1  ( 

$.5.00  ( 

2*s 

17 

\^i 

15 

Arr.  ;  ( 

20  Vi 

19 

$1  00b  1  ( 

112 

no 

$7  00  c 

10*  i 

35 

Arr.  ( 

1D| 

10 

bOc  ( 

$2.50  c 

\o 

'h 

....  ( 

Bid 

.\skrd 

JSl.OO 

$S1,00 

10  00 

1 1  SO 

.'.8,00 

63.00 

to.  SO 

63.00 

S'J  00 

35.00 

SO  .  SO 

37.3.7 

8'» 

8.60 

JOT  00 

100.00 

100  107  1C 

1.00  1  ."-O  1 

13  11  1 


L>o..  pn  f  .  . 

.  44  1.7 

+ 1 

Tuckett®  'robawv 

),  pref..  1 18 

Twin  City 

Dp  ,  p'..f  .. 

.  26*  ■:  .. 

1  niun  Ga.®  Co .  . 

+  'i 

1  nit.'d  Stipl  . . 

Viaii  Ltd  .... 

:>  00  1.60 

•dO'-j  .  . 


U! 

IIO'-J  111'- 


100  100 

ini.  lO'j 


$4' 00  '  }..***t*’d  su^l  . 

$2  00  '  ,  . 

^G  *'0  I  *  . 

Wabsssu  Cctiors  . 

i«t  I  ^'fllkcr  ifiiranF  C.  &  W 

<3  00  ^**^8*^*"**  Canada  Hour. . 

f\  50p  I  p-’f . 

*?>  00  '  ''*^^*<'*’**  Grocers . 

'‘Vnt  '  ,  •• 

OUb  Kootenay,  pref  .. 

w.w  -  •  ;;;; 

\1  tlsil  Ltd  . 

It  noh  "'inniiw-i  Electric ‘'.V  "- ■  ■ 
*  Ini  . 

Inf  ”  oi>ds  >tfg.  (  0.,  pref 
uOh  "  t>od.  .Vlf\.  S:  J..  pref 
'J6  00  i  V-l*  Knitting  M:!b 
Int.  !  Zell'.r, 

5G.00'  Do  .  pnf  . 


19S  I9’s  19»4 

1  00  l.OO 


POc  1.00 

I’i  5 


18*4  IG 

1.15  8*’C 

1  05  GjC 


...  Ill 

11 . 

('^mmer'-e  . . 

...  li.3 

1.'4 

153 

...  185 

187 

186 

-r 

imperial  . 

...  19.7 

197 

193 

i- 

Montreal  . . 

...  173 

171 

Nova  Scotia  . 

.  .  384 

277 

— 

Royal  . 

Toronto 

...  155 

.  .  245 

155 

151 

1  I  OXN'*  and  TR4  STS~ 

li't.  Can.  Permanent  .  128 

Int.  Central  Can.  Loan . 155 

Int.  Chartered  Trust .  12 

\rr.  I  Eeon.  Invest  .  23 

$5  50  j  Huron  &  Erie  .  54 

'  l>o..  20  p.c.  paid  ...  8 

$l  00  Land.  Banking  &  Loan.  45 
$1  uOb  Nat.  Crust  E’O 

$8  00  Ont.  Loan  l^-} 

$1  20h  Toronto  Gen.  Trust  .  75 

OO  Toronto  Mortgage  .  79 

.$3  00  j  Itcal  Estate .  21 


Record  of  the  Curb  Markets 


-■>  Int. 

int. 

■dl'i  »]  .-,0b 
Kl  Arr. 


•1'.  ,,11-1  r,,, 

I  -■  .  I  ',  f 
ri.  K.i.i ...  ‘ 


M..rar''b  K' 
i  r...  pr.  f 
M..!:tr€;^l  (  ...to-, 
i  . ■  ,  !  r»  f 

Mot. trial  1.  H  A  !■...> i.- 
Lo  .  3'“.';  ?  s 
*tfor‘»;ea1  f  r-a*' 

Alotjtre i*  T  el'-g'-yph 
Montreal  ’rramv-j;  •. 
Moo'e  (  orp 
l-o  ,  'A  *  pvC 
1  o  .  B  ‘  pref 
DaForal  Bre^  erj«*t 
t'o..  pref 
Nai.onal  Grocers 
I  o..  pref 
Nat.  Steel  Car. 

Nat  Sewer  F^pc  " 

]  -lagara  V, 

Noranda  Mines 
North  S’ar  Oil 

OEi'i*;^!our 

i-o.-pref 

Ont.  itteel  Prod  •  • 
Do  ,  pref 
Charge  Crush 
r*o..  pref 
C.*t*8wa  Electric 
Ottawa  Car 
Ot*swe  L  H  &  pwr 
Do  .  pref 

Page  Harsey  Tuber 
Fenmane  LimFcd 
Po  .  pref 
Photo  Engr3^ers 
Porto  Pico  Power,  pr®f 
Power  Corp 
Fresf^d  ^fetalj 
Price  Bros 
D*-*  .  pref 
Ouebec  Power 
Kegent  Knitting 

Po  .  tifef  .  .  .  . 


20  i''' 

371 

2 1  *  ] 

20 

11  00 

155 

lo5 

$7  on 

9*  : 

9  —  1  wl 

10 

10 

8 '4 

Id* 

jv  00 

1  .■30 

1  37 

2 

1  30 

J 

6*  ' 

16 

19 

uO 

16 

14 

Int 

7 

6 

/ 

8-4' 

5 

Iq) 

?>* 

s-i 

2  j 

11 

8’4 

I'jt 

93 

99 

0'4 

$5  00 

99 

4- 

4'9 

107 

9^ 

$5  00b 

43 

43 

CO 

43 

J3  00 

133 

I'j;; 

133 

130 

J6  00 

1  5 

u 

V* 

Ifi!/; 

IS 

J1  00 

9^ 

9S 

inu 

9515 

$7  00 

4*4 

4‘-4  4'{  — 

136 

6 

4’*: 

In* 

9  g'-*:  ♦  I! 

18 

9  ly. 

8 

lo* 

Aluminium  Ltd 

Do.,  pref  . 

Bathurst  “B”  . 

Beath  Co.,  “A** . 

Peaubarnois  New* 
Bclditig-Corticellf ,  ... 

Lto..  pref . . 

R.  r.  Packer*  . 

I  Bright  Co..  T.  G . 

I  t  »0..  pref  . 

Calgary  Power,  pref  .  . 
Can.  ^  I>om.  Suga’*  . 
Can.  Hud  Hrewmes 

Canada  Mallmg  . 

Can.  \  inegar? . . . . 

Cafi.  Starch . 

Do.,  prrf . . 

Can.  Industries  "B'  . 

1)0.,  pref  . . 

Can.  Gen.  Investment 
Can.  Int.  Tn'est.  Trust. 
Po..  pref  .....  .  . 

Canadian  Light . 

Canadian  Manoni 
!  Can.  North.  Pow.,  prrf. 

!  (  an.  P.  A  P.  Invest 

!  Du.,  pref . 

I  Can.  \  leker?  .  .  . 

I  Do.,  prrf 
("an.  West  inpho’jse 
Catrllj  I'o'-Kj  prod 
I  prrf 

City  Gap  A  Elrrtnr  .  . 
f'ons  hand  A  Gr..  pref. . 

(  laudr  Nron 
Com.  ,M  'obf  I  •  .  • 

Com.  I  oh<  1.  pr<(  .  .  .  . 
Cor.  I  ■i'.  .  ‘‘fV  .  .  .  ■ 

Do.,  prrf  .  .  . 

r onsol.  Pa^er  Corp 
Consol.  Prr.-*  l.ld  . 

Corr.  Par  rr  Bo'-.  prrf. 
Cr'^wn  I'om.  Oil 
Celtje  K*  itting 
Cub  .Mrrraft 
T’avid  Al  Frrrr  “  \". 

T'r-,  id  Frerr  ••B"- 
I'C'  avilard  Airrraft 
1  ’o.,  nrrf 
r,i<v-rr  Strf! 


.*0,-  H  Frgu-ri'riog 

T.'om  (Mldo^h  , 

(,o  L-oin  Snearr  . 

$0  uO  Lor-nav-^a  Paper 
,  ■'■'  •"H" 

it)  :()  Kadt.  Kootenay .  prrf 
r.u  Fac*»»TP  Pair-es,  prrf. 

1  nt  Flrrt  .4ir<Taft  .  • 
KairrJjild  .'.ir'-raft 

Arm  I' or.  f'ow'.  See . 

Arr!  Fraser  <  oy 'a 
$5  .’0  Do.,  vot.  trust 

$2  UOb  h  rr  in  an‘s  I  trf.,  pref 

Hi'lrrrft  Cnllfri''5 . 

.t{  00  ^ 

For  *  y  Dew  new  .  . 

Nrj-.  Ht:mbe®sfrrr  ^  1  oe 

Hydro*Llrrtric  w'rc  .  . 
I?'t.  Faints 
7.)«*  i  o.,  prM 

t7  00  F  *‘’rc:ty  BaV it'sr 
*’  let  Ir  ^'‘r£iatr  PoyaUy  “A" 
Int!  lo.-B-  •• 

37  00  I  tfj.,  pref. 

70  -.  i  ak*  '■t.  John  P.  ^  P 
iOo  Lak*'  Sulphite  Pulp 
Marit.n-ie  Tel  iS:  lei 

1  o.,  prtf  . 

Meb/hera  .  .  .  .  . 

?l  OOd  prM  •  - 

5.1  00b  Merrury  ?-tiHs . 

1  o,.  prrf 

uo  .Montreal  If.  Fo»er 

Mont.  A.  f  tor.  V.T- 
Arr.  Do.,  pief  . 

Macf  .arcn  P.  A  P. 
liji  MacKroFic  Air  Servii't. 

^:o^  a  Scotia  LigM 

I  o.,  pref 

'  oordu'.  n  Mr  -  .  • 

Ont.  r  ilknit,  pref  . 

:  0  Paton  Mfit  .  .  •  . 

57  00  '  I  t)..  prrf 

Powf  r  Corp.  pr*  f 
y j-r.  bo..  Pr*  f 

"  i  00  iecial  Tranrpor» 

$7  60  Quebec  I tlepbone 
M  "0  ReKanco  Cram 
.31  ;o  Robert  Mitc-hell 

$1  2j  Fogerii-MajeMic  Radio 

?2  00  Sangari’o 

00  S'arnia  Bridge  “A  ”. 

$2  UOb  Do..  “B" 

?7  00b  .  5^'^-  <^a**  P^^* 

Vi  oob  Supertert  f  e^roNum 
52  00  -top  &  Shop 
Ji  7o  '  Thayers,  pref 
I’o..  com 

J I  .jO  Tbrif)  Stores 
Ou  Tio.prrf 

United  Fuel  A" 

?2  *)0  Do.,  '‘B’‘ 

51  1.0  I'mfed  Sec 

Unit  Amueementa  A 
;i  .r  I  'o  .  "B  ' 

•jl  OG  ’'nitod  DiBlillero 
$7  on  Walker’.ille  Brewery 


127 

12' J  10 


•1.5c  i:5i: 

ro  11 

13*3  D2 


8*J  7 

7.5 

1  50  1  Ci 


20  25 

2  )* 

I  60  2.00 


25  28 

2**3  2.)M 


- Curren  Kingston  Pref  ! . 

3W  Div  A  !  Ier.8  St.  Catharin-s  Pref ,  . . .  CO.uO  63. U 

Kate  ■'V'o"il 3'd  PO  I!;. O' 

^  99^  .Andian  National  Corp .  28  50  “* 

^  AnglivCan.  Tel.  ••A”  . 

$6  00  ,\tlas  Steels  Ltd.  1st  Pref  ....  107. OO  109.0* 

5  80i‘  \tlas  Ster  Is  Ltii.  ('om  . .  21.00  23.01 

57.00  j  Pref  .  2). 00  .  _ 

1*3  Blue  Top  Brewing  ••A*’  ....  O  OO  9.7s 

>  bOc  j  jjlijj, ing ''H”.  .  ....  G.OO  0  nt 

H3  •  I  B.C.  Pulp  A:  Paper  (’om .  13. oO  15. Ot 

^  ‘'*'*‘*  i  B.C.  Pulp  &  Paper  Pref .  65.50  69. 0( 

I  •  I  B.('.  Sugar . ^ .  75. 00  78. 5( 

\  ^V*"'  Brandram-Heiiderson  Cora.  ..  2  25  3.0( 

>  60c  '  ('o.  Com.  iwhen  iss.) .  .  1  00  IN 

$7.00  )  ^-o.  Ltd.  “ A" .  -It,  ,‘D 

•  •  Burns  A'  Co.  Ltd.  “B" .  2  *h  'i  “  ’  , 

'M  ^  Calgary  Power  Pref . 102.50  103  oO 

$8.50  j  (’iin.  Virwsiys  .  1  75  2.2  >  j 

,  Can.  Colonial  Airways  ...  2  75 

*  J  $6 . 00  (\,.^>pf-rative  WoolgroweiH  7  50  8,50 

I  Can.  (ienera!  Kleetric  (’om.  .  212  00  219  OO 

L**-  (  Can.  G('n.  Invests  .  7.2»  7.7o 

c  '  Can.  Gen.  Uul'ber  Pref  .  ..  21.50  . 

'l  L**'  ('an.  Goodrich  Com  IN 

60c  .  Dan.  Induf-lrii*s  Ltd,  “.A”  (^om.  186, 00  19! ,  00 

$3  00|(*uf^  Industrie®  Ltd.  '  B”  < 'onj.  183.00  185.00 

$3.00  j  Iiuiustrie®  l-td  7  Pref.  189,00  lil.OO 

!  Can.  Ingersoll  Band  (’om .  71  00  7i  .00 

bOe  f’an.  Invest  I'und  . 

I  Can.  Investors  Corp  .  4  .»0  •'  l9 

$5.00  j  Damp ''.A  * .  W  'St  J  9,9 

'i  •  I  ('an. 'Lube  A:  Steel  Com  .  3.00  199 

Art*  ;  ( ‘an.  'Pube  A-  Steel  1st  Pref ...  91 . 00  ,  1 . 00 

$1  00b  I  Dumiter .  -30  _ 

$7  00  Can.  West.  Nat.  Gas  Pref  .  .  .  1*^2  d'  '9!  9  ' 

Can.  \V estingbou.'ie  12.00  *1  00 

b8c  Can.  \\  ir*’ A  ('able  rc  -'  y  Pref.  106  -'0  10s. 00 

$2.50  Capital  Wire  (  l-'th  Pref  .....  20.2.>  2-1.00 

Chase.  A,  W.  *  nits .  JH  -50  F*  ^0 

$7.00  C|.iu<le  Neon  'i'  e  Pref  . .  .i9  '*  '  ' 

r\*l  lingvvoud  I’erm.  I  nits  ....  „1'*  - !  60 

( 'oliinial  Steamships  Com.  t3..-0  1.».00 

Int.  ('ons.  Pu*.  Std.  Sec®.  Ltd. Pref.  7  75  9.00 

$2  50  CojK'land  Floi-r  Mills  I  mt.s  ..  13.00  \o  00 

$7.00  ('.irrngatH  Paperbox  ('om. .  . .  9^ 

'  .  1  )over  Industries  Ltd .  7,00  7.»».> 

•  i  )urlop 'rice  Pref  .  23  2  >  21.00 

3  SOeibi  kJastern  Bakeries  Pref  .  26  00  30.00 

.  .  •  Fastern  St-H'l  Prods.  Prif  ....  20  oO  21  .00 

-  Easy  Washing  7',  pref  ...  10  **9  10  . lO 

$.5.00  Easy  Wa.ihing  ('em  .  2. 7  *  3  OO 

$2.00  l  eucral  Grain  6* , Pref .  21  50  26.^0 

i  $1.00  '  hederal  Gram  Com  .  ”  ’  1  2> 

i  $1  .‘*0  I  Galt  Bras®  Com  .  ^**6  10.00 

'  .  ..  (*o*jerii*h  Elevator ,  .  .  .  7.00  7  50 

i  lireat  l,akes  Power  7.O0  Pref.  10:C7  »  lo.i.no 

$3  00  j  Gui  ipii  (  arpet  Coni  .  20  7  •  23  00 

$7 .00  j  liurncy  I'ourcry  Pref .  l*s  1  9 

$7.00'  ilav  es  Ste«d  Cron  .  6  2*  ,6  7> 

■j  80e  I  Highland  Dairy  Pref  .  48  •  **  •  2  00 

$5.50;  liel  t  Renfrew  (  om  .  2  ♦* 

$l  00  j  Imperial  \  arrish  Com  .  8.  0  9.30 

....  I  Jnoependent  Biscuit  Co.  Pref.  14  00  _ 

...  I  Indust.  .Accept.  Pref  8**  00  M  O? 

.  .  Inglis,  John.  Com  10  ,  •  2» 

Arr.  I  inter.  Enuitiea  Idd.  1  lilt?  21  00  .O.ciO 

$7  00  ’  Inter.  Nickel  7'‘{  Pref  166  00  1iH  00 

Int.  j  I  titer.  IT  1 1  itier  1.75  Prr  f  II  '*  16.0 

■J  .  Inter.  \  lilities  3.:0  Prrf  ,  .  oo  43  00  i 

i  $1.50  inve.st.  h'ound  I  nits  12  **0  41  00  | 

King'’ton  r'hipbtiilding  I  ntts  .  27  .  0  29.  t*  j 

«  nn  '  I  angley-s  T,td.  Pref.  .  .  19  00  20  OO  ^ 

«a  nn  1  * Inc.  ("om  12’  ?  12. cO 

i,oew  s  BufTalo  ’I’h.  TVrf  ,  ,  6.00 

;!9  29  Fu.’w'?  London  7'-;  Pref  2  2-.  3  2'*  ; 

^29  99  Mansfield  Th.  7D'  Pref.  ,  .  2h.o0  29  .'0 

*io'99  Marcus  Loew’s  Lt«l.  ("om  .  .  17,  2  *  20  00  ; 

99  ATarcus  l.oew's  Ltd.  7''.'  Pref.  102.  0  IB*  00  j 

•  .ft  a9  Merfry  Paner  C’om  1.50  o.dO' 

$10.00  Midland  Proprrljes  Pref  ...  6  00  _  | 

I  Al.  A  O.  New  Com.  twhen  iss.i  3 , 00  3  ..0  ; 

$8  00  Molrs  Ltd.  6^-  Pref.  .  .  l8  '0  21  00  ; 

44  00  Montreal  .Air*Taft  Iiid.  Com  1  >0  2.50 

<1  00  Mt'’l.  Island  I’ower  7'“,-  Pref  21  00  2  *.0O  j 

«•»  00  Alorrijon  Bra.®?  Pref.  Bonus.  .  1.50  6  .50 

$4  00  Alorrow  Screw  Nut  7' t  Pref  1*9  50  ^01.50  | 

o(j .  Morrow’ ’^crew  Nut  Com  11*  <  1'2  2^>  ; 

<1  00  Koyal  Ifntrl  Oild  Pref.  3  75  1  2.» 

in  OO  I  ^D.  Koval  j  ot  1  New  Com  2  0  3.00 

«5  00  Murphy  Paint  t  nits  99  00  100  00 

00  Hosierv  Mills  Com  1**^ 

00 '  "  m.  Neilson  Pref  .  101  **0  101  no 

<•»  1^1^,  New  Hrunsw ick  Tr I .  (  om  ll  00  11  75 

.New  Meth.  Ldry.  Pref. 

Bonus  .  .  46  50  51  09  | 

Niagara  l,f»wrr  .Arch  Bridge 

C  om  .  .  37  iiO  41  00  . 

Norbeau  Mines  C^ueliec*  .  .  .  2**  23  i 

Nor.  ()nt.  Power  Pref  73  OO  VH  (lO 

North  .American  Kiev.  Pref  t>  1  Bi  70  00 

N.  S.  Light  A*  Power  pnef.  106  ,*0  109  .5(1  j 

00  C’nt.  *rol*acco  'C,  Pref.  Iloini?.  17  ••**  19  (.»o  . 

$8  00b  Pacifi**  (  rjasf  ’I’ermins.  Ci*m  .  8  Ot)  9  oo 

.  .  :  Provincla  I  Hank .  103  r  »j  1o:=i  r,0  ; 

Provincial  Paper  Prrf  .  10'>  0**  B*6  .“o 

$4  00  ,  Keanite  C'ofp  .  1  50  6  no  , 

1*1  00  Rrliaroe  fjrain  G.-'O  Prrf  ...  57  "*0  (»0  (»0  j 

$7  00  Uobrrfs*>n.  1*.  L.  Mfg  ....  loi  0**  j 

30c  KurJdv.  E.  L..  7.00  Pref  _  23  .*o  2*'  on 

$6  00  ;  SraI-»)-va*‘  1  **0  1  75  ‘ 

$6  00  i  b5  r's.  H*«|d.  (  orp.  6'“,  T’rrf.  ! 

$6  00  Bonus  .  .  19  on  20  oo  i 

$l  50  Standard  Fuel  6’*. Pref  .  6*1  ..0  r.3  r.o 

fOc  ’  .'‘lannard  I'uel  (  V.rn  .  1  ****  2  oo  i 

$2  Ot)b  htandaril  Tube  ('(*rn  •*  •*'*  B*  *)*' 

lOc  Stanf?e|fi>  Ltd  .  96  oO  102  no 

Bit.  j  Steriman  Br'>®  Prr  f  . .  56  **  5H  oo  ; 

$7  00  }  Sutton  H*irs|ey  .  *(  *  *  Ot) 

$7  00  )  Toronto  Carpet  (’nm .  39  0  42  0** 

$7  tto  I  'roronto  Carpet  Pr**f  .  6.'>  0*)  6.S  oo 

50c  I  Traders  Fin  "  A ”8''^  Prrf,  .  87  00  91  50 

I  Traders  Fin.  "  A"  A.  “B"  Inr. 

Arr.  I  Ids  12  75  1  1 .  *  ti 

$l  00  I  Traders  I  in.  “A’'  A-  •H"  ('nm.  8  o*)  9  0“ 

Int.  1  nit«'d  ,\ musrmenis  ‘ '  A  '  13*^  1  s 

$7  00  mted  Corps  •  \  *  ...  19  25  2**  *»0  I  ; 

Fnitrd  Corps.  "B  '  5  of)  f»  7 »  . 

.  .  Fnitiul  Farmers  (’o-*>p.  L»d  .  .  2  7-*  3  2  » 

.  .  T  nifed  Steel  Pref .  22^0  23  .'0 

Air.-rov  Mfg  I’ref  ...  2100  25  OO  | 

$l  55b  Waterloo  Mfg  NewCom  1  "O  1.50  ' 

Int.  W'rnt  wort  ll  Rafii*)  iTef  2  00  j 

70c  Wr.'it.  Can.  Hydro  Partje.  Prrf.  11 12  2  *  j 
‘  W'estern  (irain  Pref.  ^  I  ' 

.Arr.  B*inos  . .  .  .  1  o  5  7.*  ;  i 

j  A‘*»rk  Trading  Com  7  oo  8  ,jO  ^ 

^9!.  Trusts  I  ttaii  A  liisrr.  MtjcHD  |( 

^  British  'meriean  ,As®<’<*  .  5»1  TO  .  1  oo 

British  M*irt.  Ar  'I'nist  126  (*0  132  **0 

*  Cararln  Life  Insuraro’e,  ...  .1*1  **0  12**  00  . 

•  •  ■  ,  Capital  'I'rust  28  50  32  **0  ' 

•  •  •  I  ('ent.  Can.  I,t»ari  A*  Savings  I'O  50  158  tKi  ‘ 

‘  Commercial  h'in.  Cnni  2  H.i  3  2'»  A 

•  !  Coi'fefierai ion  Life  30'",  pri  136  0**  110  *)0 

•  •  I  C'ontinental  Life  20'*,  pd  3.5  .' (>  38.00  ; 

•  <  ftft  *  Dom  ('an.  (ien,  Insuranrc.  116  Ot)  12‘*  **0  ' 

r'om.  Fir«' In® .  139  00  IIA.OO 

I  Umpire  |jfe  2'*'’,  pd.  ....  5,75  6  2”*  ! 

•  I  Excel  inr  I.ife  3V,.  pd  .  70  •' O  7  >  t'O 

•9*’'’’  Great  \Nest  Life  .  201  oo  2**7  on 

*  Gua'ant'.’  'Vrust  (  ‘an  Bt2  75  B*  ■  0**  | 

y*’-  Guflnh  A-  Ont.  Iriv.  .Par  $  .0  51  50  53  t»0  | 

•  .  .,ft*’  Halifax  insuran.e  16  25  17  25  | 

$l  w  n  Huron  A  V>!r  Ful  ly  paid  .'1  ’0  .5.5  7-5  «,• 

j  Imperial  Life  •  .  2  7  00  301.00  ^ 

•  •  i  Industrial  Morf.  A'  Tru:  1 .  .  28.  0  2^.00  , 

•  •  •  :  I.ambton  Lean  A  Inv..  .  3.2.****  31  OO  | 

••••I  I.anded  Banking  A  I^oan  1‘».O0  51  00  | 

•  ■  •  •  I  T.ondon  A  Western  Trusts  31 , 50  31  00  i 

•••  Manufacturers  Life  .  2»6  **0  212  00 

•  *  •  .  Mk.  I  and  1  *)an  A  ^  avings  M  25  1  •*  2  »  ; 

•  •  •  ■  I  Monarch  Lib’  20'^  P‘I  33 . .  0  .1.1, .  0  ■ 

Onta-io  I -oan  A  L)ebcnturr  ,  10.  .0  10»00 

'  •  •  Prrmrr  'rrti.~,t  .  60  00  (>  i  *t0 

....  J.  e-*  ign  I^ife  2‘T »  pd .  12,00  FF  t*  A 

S te  lif'g 'I’ruFt  .  .  7  00  b  ■ . 00  I  A 

•  .  .'^un  l.ife  .Assuranee  .  3(*9  **(*  31.'  Op  .  A 

•  »  #Vd  7oront»;  (b  neral  Insurance  5  2  *  »  •  *  A 

'  *^ru^ts  A  truarai-tre  New  .  .  '<)  0  *'0  l> 

V. at.  rlno  Truji®  A- Savings  101  *0  01  oo  B 

•  A\5*siern  \.ss«*e.  Com  •  41  (*')  i  .O-i  ( 

,  \\'ei,urn  Ub’  Bt'  pd .  8  7..  M  .00  ;  C; 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealcis  Association  of 
Canada  as  ut  March  lOtli,  1911. 


GOVERNMENT  BONDS 


- 194|___ 

High  Low 


<•71 J 

97’  A 

ro'n 

88^3 

J02'rt 

102 

BH 

10*j:'i 

101  *; 

101 

lOP; 

997 1 

102’® 

102*s 

105'i 

105 

10.5;' 8 

105*^ 

108‘.. 

108*4 

109^8 

109  *s 

107  8 

107’^ 

108*8 

lO.k 

108M 

10S**3 

109-' 8 

10-4*^ 

103 

102  . 

108.’ 4 

107;^ 

98 '  ■; 

97 

99*  . 

98 

103  ' 

11.5 

IKP4' 

117’ ; 

1  16*4 

114  M 

114 

98  M 

98?| 

97 

1'0.’4 

100*  Dom.  of  Canada  Bonds . 


98*r  Dom  61  Can  '2nd  War  Loan) 
!*8t  Dom.  of  C'anada  Bonds . 


Pom.  of  Can.  (Ist  War  Loan).. , 
Dom.  of  Canada  Bonds . 


Canada  Steamships . . 

Canadian  Pac.  Hallway . 

Canadian  Pac.  Hailway ........ 

Canadian  Pac.  Hallway . 


Can.  Nat.  lUy.  (Dom  Guar.) 
('an.  Nat.  Hly.  (Dom.  (»uar.). 
Cao.  Nat.  Hly.  (Dom.  Guar.). 


Kata 

Due 

Payable  Maturity 

Bid 

Aek. 

2 

JD 

C 

June  41 

100*8 

lOl^s 

2*5 

Jl) 

C 

June  43 

102 

1 02  * , 

8 

AO 

c 

Oct  42 

102*7 

103^ 

.3 

AD 

c 

Oct.  4)-o2 

hb-; 

1*8  N 

3 

•ID 

c 

June  r)0-5.> 

18': 

99*.; 

8 

JD 

c 

June  53-.)3 

1 1^1 

98M‘' 

8 

MS 

i) 

bept.Perp?. 

1  *)  ' n 

91 K 

3U 

JD 

(« 

June  46>4 ) 

B)2’s 

J03?v 

8*4 

MN 

<; 

Nov.  48-51 

101 

102 

3*i 

FA 

c 

Fob.  48-52 

101  »w 

102  ^ 

JD 

c 

June  r56-66 

10*)  \ 

101  . 

3*3 

AO 

c 

Oct.  44-4J 

102'^ 

lOJBg 

4 

AO 

c 

Oct.  43-45 

B).)'  ^ 

1**6 1  , 

4 

AO 

G 

Oct.  47-52 

I0()\ 

4'.; 

AO 

C 

Oct.  41 

108* , 

i(»:»* , 

4*3 

FA 

c 

Feb.  46 

lO-  ’>4 

1 10  -S 

4*.; 

MN 

c 

Nov.  46-56 

107  • 

109*'^ 

4*  i 

MN 

c 

Nov.  47-57 

108*  ^ 

10  »’  s 

4*.^ 

MN 

c 

Nov.  4S-58 

108"  f 

10!)"’, 

4*5 

MN 

c 

Nov.  4c-5J 

iOh-’., 

IB)  a 

6 

MN 

c 

Nov.  41 

102*  J 

103  " 

5 

AO 

c 

Oct  43 

107;’8 

108  ‘5 

VVIGATION 

BONDS 

5 

JJ2 

c 

Jan.  67 

99 

101*  V 

4’.; 

JD1.7 

c 

1  >ee.  4 1 

99*7 

lOl*.' 

6 

M>la 

G 

Mar.  42 

103 

lo  :.»  ; 

3 

AO 

c 

Oi-t.  4 . 

95  ij 

97’/ 

4*^ 

MS 

CNL 

Sepu  61 

113', 

11.' 

4*4 

JDI.-. 

CNL 

June  6.7 

J  16* , 

iI7', 

.S 

JJ 

CNL 

July  4t-G) 

IFF, 

1 1  . 

3 

JIICj 

G 

1  J«e.  4  .-70 

9') 

100 

3 

JJla 

C 

Jan.  .71.7 1 

97 

98 

PROVINCIAL  AND  MUNICIPAL  BJNDS 

(Supplied  by  the  Iiivcttrocnl  l^rab  rs*  ALisociatiun  of  Cunuoa) 

rUOA  JNtt 


21.00'  High  Low 

10  50  i  V!  00  63  00 

3  0*»  *’6  0*1  57  00 

26  50  '  10 1  .  0  103.  00 

1  25  i  103  00  101  00 

10  00  ,  ion  .0  9!»  00 


23  *10  I  103  .'.0  10!  OO 

\  0  I  9'»  00  !  7  ■  *) 

9  7.'.  i  10.5  .^0  10  .  00 


British  Columbu 
I  'o  . 

^  I  'o 
Manitoba 
>  i'o 

New  Brunr-wit  k 
X  Ho  .  . 

Ko\  a  Seotja 
Ontario 

Ijo . 

^  I  o 


14 

00 

1  lor 

.50 

106 

00 

r.  Dp.  at  1:  P  C.) 

8*) 

1 

00 

.M 

00 

;  ns 

.'*) 

III 

00 

z  Do  . 

0 

25 

96 

50 

96 

O') 

l*nncr  L’dward  Poland 

21 

00 

:o 

00 

100 

00 

99 

00 

Quf  Imc 

0*) 

178 

00 

!  75 

00 

66 

t*0 

i■a^K?Jtch(«wan  .  . 

1  \ 

•  0 

16 

.  ro 

!'  1 

00 

►  2 

00 

Do  . 

00 

43 

00 

1  81 

00 

4  1 

00 

D.j  . 

13 

00 

11 

*>o 

ro 

29 

.  ’  0 

F» 

00 

20 

00 

1; 

12 

;,o 

'  93 

0*) 

92 

no 

(  lia^lotlrtnwn 

6. 

00 

105 

0*) 

103 

00 

xHabfax 

•» 

25 

3 

2  5 

;  103 

(M) 

100 

00 

Hull  . 

28 

"0 

2''* 

:o 

nn 

..() 

98 

00 

Lcvi?  .... 

17. 

20 

00 : 

;  103 

.50 

103 

0*) 

Moncton  .  ,  . . 

103 

50 

no 

00  1 

1  1-6 

50 

93 

00 

Montreal  . 

1 

.50 

U- 

.50 

'  106, 

.50 

xOtlawa 

6 

00 

10,7 

00 

103 

.’<} 

^(^MJrbrc  ..... 

3 

00 

3 

50  1 

99 

00 

1<8. 

00 

xbainl  John  ,  .  ... 

IP 

'0 

21 

00  i 

80. 

50 

89 

00 

bt.  Lambert  . 

1 

r.o 

•>_ 

50 

103 

00 

101 

ro 

Sydnrv  . 

21 

(X) 

‘.».5 

0*)  i 

98. 

no 

97 

00 

'I’hrrr  Hiver?  . . 

1 

.50 

6 

.50 

98 

50 

f  6 

00 

v\  an<'oii\  cr  . 

99 

50 

101 

50 

97 

,'0 

97 

IM) 

WVflimuunt . 

1 1 

1 , 

12 

2-5  [ 

73, 

00 

VO 

00 

WindPur  . 

.3 

75 

1 

25  1 

101 

00 

\W  inniprg  . 

pate  ^Taturilv  Price  A'Uerl 
(V;  1  M  ll.  1317  6»-.  *>0  72  00 

r  M  1  o  3 .  1959  :  V  oo  62  oo 

G'c  15  Feb.  1347  101,.  0  lOH  .il 

1  Sept,  pi.n  loi  o*»  ms  oo 

4*  ;  1  Oct.  B  53  •♦6  *)*)  1o;i  00 

6^0  1  Apr-  B'47  o')  lOI  oO 

4*.  1  Oct.  13.1  *0.00  ‘•;.,0*l 

5*  ;  15M8V  19.0  101  •'**  B»6  *M) 

1*  .'  15  .Apr.  F  61  98  tio  H2  *>*» 

1*  ’  15  Sept.  19.- 2  105.00  108  .0 

5*'.  1  July  Fl'i  nO.rt*  113.0 

1*  .  1  .lune  F*  0  Bt«,:0  111  Ml 

4^;,  1  June  1171  10.5  00  lit*.*)*) 

Tft  1  Aug.  13  7  106  00  lit). 00 

4*;  1  .Ian.  FVO  115  50  120  00 

1  ('»**C  If  15  36  00  9!»  50 

1*4  1  Aug.  1958  99  00  lot  00 

4'’5  15. Aug.  1953  66  00  .2  *.'0 

6'’5  1.5Mi*b.  19.''2  hi  tiO  89  00 

5";  1  Aug.  195H  ’io  00  HI  00 


1  .tulv  195  2  *  3  on  r  V  00 

1  Jan.  19.52  105.00  110  (M) 

1  Mhv  t9.''2  100  *M>  101  .  () 

1  Mch.  1953  38  0  101  no 

2Julv  ion  102  00  lOV  0*) 

1  M'  h.  191  ,  93  tiO  *  8  00 

1  .Inly  F M  l  108  0  110  :o 

I  .lunc  19  .9  BM  00  108  00 

15  Apr.  PTl  99  00  101.0*) 

1  Mav  1367  89  **0  91  00 


15  Apr.  PTl  99  00  101.0*) 

1  Mav  1367  89  **0  9  1  00 

1  Aug.  1311  103  OO  |08  no 

1  Nov.  19.58  5  7  **0  102  **0 

15  .Ian.  197*)  38  *m)  103  00 

I  Mhv  19'4  *7  TO  B>2  *) 

31  Pec.  137  .  70  50  71  '-O 

I  Apr.  F.  Gl  B)l  "0  B»  .  *m) 


\ 'Payable  Canada  and  L<»mlon.  x-Payable  C’atiada 
X  PayalOc  Canadn,  New  A  ork  atid  London, 


CORPORATION  BONDS 


■m  ,MJ  51  on  I  ITIlKIcs 

.1.  T.  and  T.  r..  10...-.  ... 

I)-.’  r.f)  11  nn  I  j,rii  ■r,t,.phr,nc  r.,  ll'oY 
‘.jll  I  Bell  Tflnpln-n-  ID.'.n 
r.\  im  ’.'K  (Ml  '  H.  I'.  rrlrptK.nc  1'  ..  Il'ill 
(■,(  Ml  70  on  (  algary  I'owiT  Ur.n 

inn  ;.n  in:i  .70  l  falearv  I’owrr  f-.  11  ni 

17  .Ml  in  on  I  f,  I'l;,;! 

H  nn  !i  nn  (,  (;.  ,,nH  1,.  tt'  l!>r. 

mil  :ij  in--  Ml  ;  (;;;,ti„ra„  I'n-irr  ll’, . 

lur.  on  inn  .mi  ..n  " 

1  i;  nn  (I,,  wta 

r.7  Ml  on  on  I  i„,  iivdn..1.;,..  I!  II 
mi  nil  .  1  r„t  iwr  0.  m.j.-. 

.j:i  :n  ‘.I'  nn  |„,  m-.v 

1  nn  1  7.-I '  tnt.  r„w..r  O'  ...  m,-.v  _ 

i  M.'I.arnn  1.  iron  ,  .  . , 

m  nn  ..io  no  .  -i-  , 

nn  ..n  o:’,  r.n  |., 

1  nn  nn  ,  ^  .-.inn 

I,  nn  in  nn  i  ram.  in.-..’.  - 

nn  nn  in-,.,  nn  ■i-ram.  I ' ...  in.-..-., 

.m;  Ml  .-.K  on  ;  ,1  in.-n  . .. 

X..  1  nn  (.  1.,;,; 

:in  -n  rd  on  x.s.l..  andl’.  1.  11‘:.7  .... 

n:,  nn  ns  nn  otta«a  IV,wrr  1.  in.-, 7  _ 

117  00  HI  :j0  Ottawa  \.f  1,  1101  _ 

Ottawa  V  r.  inr, It  .  . 

I'd  7.">  11.. Ml  Q„r.  IW.  1.  I'.tO'J 

S  nn  n, .*.)'*  l-aptirray  r'.w’or  1'...  inno 

01'^  l-.'s  Shawinistan  I'.j.innV 

in  -  .  no  nu  j  5t-B-i-jnican  1.  IMII 

.-,  no  f>  7-1  ,  T  nitfai  U0'‘J 

“  ..i!  :•;.’  I  "■'nn'r'‘’E  cii". 

■.i-d  o  .i.j  .n  "H"  1  i  in;,.‘. . 

"t  no  ”1  m  Inrtiisirlal 

..  nn  I  m.-"..C  I.i. I 

r,  ,  AOiiiiii  r..  m.-:i 

’  **  **  I  Alberta  Pac.  (»  t>.  13|6. 

4  '.o  5  75  •  Algcma  Steel  5.  F  18 

7  nn  y  ii  Rfand.  Henderson  (’».  1918 

*  Brown  .5*...?  1316 

I  C.  Canners  1.  19.51 


126  90  132  00  I - 

'.U  r'o  '.nl  1*^10  I  Windsor  Kssn.  &  l.akpplinn'  Kl.v. 

i^Bio  i-Sni^  o-,.i9.-.;mKi,  .  '.ii 

•d  K  .  :i  -d-.  Ml  NU  irAI. 

136  CM)  1 1'J  *10  City  of  Windsur  I  > -.i' ,  .  19  1  •  }, 

3.5  .’0  38. on:  Citv  of  A\  imlsor  2' .  .  If  7-5  51 

1B;  (M)  Fjn  no  City  of  W  indsor  3*  F  i  •  B.’75  72  7.i 

139  no  1  1 5, no  ("ity  of  Windsor  F,  ,  1375  ....  ^4  , 

.5,75  6  25  I  'I'own  of  Kiv ♦  rsiiii*  .  -  27*  j  o|)  _ 

70  .  0  75  *)*)  'iownsbip  of  Last  York  ’’^i.  .’»!!• 

201  00  2**7  on  Township  of  Sandwich  Far.l.  17*  -  LO' ; 

102  75  10  5  tin  j  Township  of  Scarborough.  9.5*-  18*: 

.51  50  .53  OO  I  Towiisbip  of  York  .  ,36  .'■) 

16  25  IJ-}!  ^^.pHvahle  c.s.  <^’ (an.  Fund?.  o-Payabb  I’.S, 

ri  0  r..i  7-»  D,jp,^q  onlv.  F'Traued  without  a-’crued  int. 
2  7  00  301*10  o-C'onvrrtible  into  (lock.  a-Iasut  carries  arrturn 
irl: :,!!  7^  !!I!  uf  lilt. 


1  ('.  ("emer.t  I ' .  .  1951  .  . « 

;  Can.  TV  A  P  Itiv.  1958 
'  ( '.  Inter.  Paper  6.  19  19,  .  . 

!  Can.  Loro  6.  19.53  . 

:  C  VirkerB  6.  1970 . 
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Ajax  Gas  &  Oil  Shows  Net 
Profit  Against  Loss  Last  Year 

'  .V,|iix  Uii.s  &  Oil  Co.  and  iCs  t-uli-vi- 
Idiar.v,  (  hat.liam  Oil  Co.,  icpori  ;i  net 
;  profit,  aficr  all  charsi-.s  of  .'fll.iii:. 
:is  com  pit  red  with  ii  noi  lo-s  of  .1!::,- 
||.■^!l  in  llll!!l.  Dividrnd  p;ivnunt,s  of 
•Til. .SIS  duriii"  IIIIO  rati.oil  an  in- 
iToa-so  in  deficit  halanco  to  lltni.ilT.", 
front  .flSS,  i;!:;  at  liic  previous  .vear- 
riid  after  .iiliii.vtincnt.-.  Uperatin:; 

profit  in  ll'IO  .■ipionnlcd  to  .f  IS, 171, 
Cin.l  tifli.r  taxi.-;  of  ifi!:i7,  lo;..^  on  ;-ali. 
i  of  $:,’,7’SI  and  ri'acnoi,  for  doprcvi!i. 

!  tion,  doplction  .md  doi  I'lopmoui  of 
j  IL'.S.ST*:,  net  |•l■■m.■lilH•.l  ,'i.s  ;iljov('. 

!  I  iirrrni  as.sot.s  ;it  :;i,  lliln, 

'totalled  ^SL’.-'IS.  ineliidinK  ear-h  of 
■f7l.77il.  ;i,c;:iin;d  eiirrent  lialdlitie- 
5'f  •'flf.'IT,  loiivin,!^  working’  eapit.il  al 
‘  ITLI.L'.;  I,  ivliieli  is  ;in  iiiercaLiC  from 
;$7.',,SIJ  ill  the  prc'.ioiis  .vciir-end. 

.\.  .1.  .Vndcfson,  prciiilcni,  report,' 
'ili.’if  the.  CL'.npaiiy  c.jmp'.cli'd  fi\o 
*  (irodui'in,;;  n'.''.''  "vlh;  and  one  dry 
I  Indr.  in  tlio  Indian  Iteaervc  field  in 
Incaicrii  Ontario,  .and  ono  idudneiu:! 
.•-’.a;.  \Mdl  in  the  Dover  field,  joint 
rinaiieius  inieroi.f  avaa  taken  in  ioi 
:  .Si)ii  arro  lr  !;,o  in  the  Vermilion  fi;t|d. 
in  -Mliertii,  and  I'lo  '.volls  iicredrili- 
rd  Ik'ih  eni'oniitered  oil  in  ih'' 
piedm-mj:  horizon  at  UvtO  ft.,  and 
f.iimj.iriiii  c'luipnient,  jt,  being  in- 
u  illtd,  the  president  reporl-t.  I  he 
'■'I  111  pa  nv';,  !.?,asc;.  in  'le.x.a:;  eontin- 
m  d  to  i>rodiu  .  their  .illo«a,h|i 
uiih.'.'iif  dilfienlly,  lie  added. 


- 1  reran; c,>  uii d  I  oln in  v 


.'■lO.MRL.VL  btO'-C  t.V  lINN'OI. 


S  c.Ji-  . 

lORO.t'HM  al'OCf;  L.M  I1A.'IC,L- 


txw  'ror.i;  ii'M;!:  lxch.^ngl— 

Miirli  I '1 

M'jntii  .150 

,1  J..J  . 


bi.J.iVriiC  L  liIiMr. 
/  4  a  I) 


lii-Jua*.  rials 
■>1.1/ 


Fat,  't't-aD  M'esl  OiU 


rtoni.r,.)]  itork  Lxcb.in£, 
Toronto  block  Lxcliaiiie  . 
*4e!v  T'oi  k  Stuck  LAtlian^c. 


IntNastriats  Fadreadj  L'tilitir 
.1,  lb  3  "  ; 

a  L.  I  1  -  7  3  4  ij 

,1  J  t  3c.  a 

— rilABL  VOL'-TIV  - 
V'jrkto  f'l,\loils  — r.rlj! 

tlirrl.  n  V,.  1.  nii 

bS./O'i  (;o  non  i.itiri’i 

623f'ilO  I.IW.iiOi)  II.30j.0ijU 

d. duo, 000  j.j/oooo  do.ii/.ooo 


Combiii,'! 
41  / 
yi  I 

41  7 


—  f-alji  -ar  dst - 

1  1  Ii  tun 

I  I  41  O’l  4.1  4  4. PI '4 

I4.30j.0OO  Ip.i'jO.Oiiu 

2*3,14/, 000  i'». 27  1.000 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

MATACHEWAN  Over-The-Counter  Mines 

MAY  DOUBLE  - - 

•  iv-  w  W  ^  BIIOCK  GOLi:)  MINKS  —  Shaft  tt  •.  .  , 

■Jill  I  fIJIfP  CAAM !  ueannjj  coinpletiou  at  ^  wniWtCu  minCS 

Mflll  I  KA  I  r.  ■lllllll  U'OCU  Gold  MillGH,  adjoining  Upper  (By  Draper  Dob.e  &  Co..  Toron 
iTlIliLi  nnitJ  WWll  (’aiiada  Mines  to  the  west  in  the  .  .. 
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URITIES  I BONETAL  GOLD  TO  REORGANIZATION 

GO  UNDERGROUND  FOR  HALCROW: 


Shaft  Sin!dng  to  600  Ft.  Will  Be  Share  Exchange  in  New  Com 


Mimm  MARKET  RECORD 


I  rauiiactions  on  TORONTO  STOCK  tXClI.OCt 


BIIOCK  GOLO  MINKS  —  Shaft 
sinking  i.s  nearing  completion  at  ^ 

Brock  Gold  Mine.s,  adjoining  Upper  (By  ; 
Canada  Mines  to  tlie  west  in  the 
Kirkland  Lake  area,  witli  a  station  .\rmifiiie 
now  being  cut  for  the  bottom  hori-  |  .Armoeur 
zon  at '579  feet,  according  to  K.  It.  j 
Brown,  president.  Sinking  of  a  |  AiunvK 
sump  i.s  all  that  remains  to  be  done  j  .tmai  Kirk 
to  complete  the  shaft.  Drifting  op- 
erations  are  e.\pected  to  commence  I 
shortly  to  open  up  the  ore  showings 
indicated  in  diamond  drilling.  I  U9mar  ^ 


Unlisted  Mines 

(by  Draper  Dobie  At  Co.,  Toronto  • 


1  _ I..  >  bow  being  cut  for  the  bottom  hori- 

New  Large  Orcbody  Makes  at  *579  feet,  according  to  K.  It. 

Possible  Increase  to  1,000  Brown,  prealdenl.  Sinking  of  a 

sump  is  all  tliat  remains  to  be  done 
Tons  a  Day  to  complete  the  shaft.  Drifting  op- 

_  erations  arc  expected  to  commence 

shortly  to  open  up  llie  ore  showings 
EARNINGS  LOWER  indicated  in  diamond  drilling. 

— - — '  .  , CONTINENTAL  COPBEU  MINKS,  I  »T''  „ 

Toronlo  Bureau  The  Financial  Time*  LI.MITED,  balance  sheet  as  at  Dec. 

Toronto.— Possibility  that  the  mill  31,  1940,  shows  cash  of  $1,479  and  ca^pand 
rate  of  .Malachcwau  Consolidated  balance  payable  on  purchase  of  38  Centurv  ! 
.Mines  may  bo  doubled  to  1,000  tons  of  V^par'^^'lo  - 

a  day,  on  the  000  sCes  a^e  shown  is'^f^^^ 

))oiphji>  oro-body  outlined  from  the  pendiutres  in  1940  totalled  $2,696.  Demprev 

8th  level  in  the  w  est  fiart  of  the  pro-  _ _  i^Sant'i, . 

perty,  is  voiced  by  T.  Lindsloy,  presi-  DELOSHA  POUCUPINE  MINES  . 

dent,  in  the  company’s  annual  state-  —  William  U.  Welshman  and  Wll-  {j^t'ore  ^ 
ment.  Diamond  drilling  in  the  area  frid  McG.  Brown  were  appointed  Dubuisson. 
from  100  feet  above  the  8th  level  to  diiectors  of  Delosha  Porcupine  Kimos 
ifiii  K,  1^*..  »*o  *  ..n  ocHni  Mhios,  Limited,  at  a  recent  meeting  Jk^ng  . 

too  feet  belovv  has  outlined  an  estim-  board  to  succeed  R.  H.  Mor- 

ated  l.OOO.OOO  tons  of  ore  averagmg  timer  and  E.  B.  I'uhr,  both  of  whom  Poyie*  *  . 
.113  ounces,  or  $3.95  a  ton,  ut  $3j  tendered  their  resignations.  Mr.  liujjh  Pam 
gold,  states  G.  W.  Mitchell,  mine  Brown,  who  was  elected  vice-presi- 
manager.  This  ore  is  not  included  in  dent  and  general  manager,  will 
the  probable  ore  reserves  at  Decern-  shortly  present  his  rccommenda-  Kpw»g,ina 
b-r  31.  1910,  which  are  shown  at  bMult 

1119,810  tons,  averaging  .109  ounces  GODDEN  PORCliPIW _ V  cam-  Ik  Ofn.va 


irm,»(u  loiKS.  averaging  ..eauuuuco,  aODDEN  PORCUPINE.— A  cam-  J  O"''* 
per  ton,  or  $3.82  at  $3a  gold.  This  paign  of  diamond  dt-niing  is  con-  I'ardJl'o*" 
latter  total  in  itself  represents  a  teniplated  by  tiie  recently  incorpor-  t’owery  p 
substantial  increase  over  reserves  at  ated  Godden  I'orcupine  Gold  Mines  MiTuaigit 
I  he  end  of  1939,  which  totalled  360,-  on  its  holding  of  600  acres  in  Tis- 
17..  dale  fownsliip,  Porcupine  area.  ^SaT 

Kai  ni'ii'-^  for  1940  reflect  reduction  f’revious  work  con.sisted  of  surface  MrVijticK 

i,ainin»s  rot  1J4U  reiieci  icauciiou  exploration  and  a  small  amount  ot  Magnet.Lk 

if  more  Ilian  $1  per  ton  in  grade  of  ^janiond  drilling  and  present  plans  ManneiC 
jrc  treated,  wilh  uct  profit  at  ?o4,8.>u  (.;|)|  several  thousand  feet  of  ad- 
icing  reduced  from  $154,930  in  1939.  dilional  drilling  to  further  probe  Mam^’hswan 
rhe  1940  net  i“  equal  to  1.9  cents  per  i  .some  interesting  sections  revealed  Moffaitn 

.bare  on  the  3.130,000  shares  out-'  in  the  eastern  part  of  the  property. _ 

twiifliTiL'  nc  I'-iiiist  4  4  cents  Dcr  '  **  reported  that  a  stock  offering 

I  ?’■  1  m-iif  planned  to  raise  funds  for  the  nmpp 

haie  caincd  in  193J.  Gross  produc  ^.Qrk.  The  company  is  capitalized  1  \  I  p  h 


diaro  on  the  3.130.000  shares  out-'  in  the  eastern  part  of  the  property, 
landing,  a.s  against  4.4  cents  per  |  !»  i®,  that  a  stock  offering 

.  “'1  •.  ......ri,!,.  planned  to  raise  funds  for  the 

hare  earned  in  193J.  Gross  prodm.-  ^,Qp]^  q-bg  eonipanv  is  capitalized 
ion  in  the  latest  year  amounted  to  |  3,000.000  shares  of  $1  par  value, 

i828,655,  from  the  milling  of  182,033  |  witli  1.000.000  issued  to  the  ven¬ 
ous  of  ore.  for  an  average  recovery  dors  of  which  850,000  ace  pooled. 

if  .$4.55  !i  ton.  which  conipat'cs  with  — - - 

939  output  of  $867,058  from  155,238 

ons  or  $5.59  per  ton.  Average  daily  GOLD  .MINL.S.  LTD.,  shareholders, 
iiiinage  in  1910  was  497  tons  a  day. 
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Concluded  Soon  —  May 
Use  Broulan  Mill 

Toronto  Bureau  The  Financial  Timen 

Toronto.  — Sufficient  drifting  and 
diamond  drilling  should  be  com-; 


pany  to  Be  Made  On  One 
For  Five  Basis 

Tei  on  to  Bureau  I  ho  Financial  Tine* 


tion  of  wbat  may  be  expected  as  m  shares  and  then  increasing  it  to  Bear  Expi.  .  ...  n 

grade  and  tonnage  in  the  two  zouc.s  Kod  K  .  •.  I  sv 

.  ..  „  000  shares.  New  shares  will  be  B^bjo .  7 

indicated  by  surface  drilling.  «eri  a  one  new  for  five  old  Bralome  ....  1  i 

1\.  I>ang  president,  states  in  ,he  basis.  Shareholders  have  also  ap-  ’  ’  ’  ’  ” 

company  s  annual  repo.l.  Although  j  ^  the  company's 

drilling  lesulLs  do  not  peimit  any  name  to  Halcrow  Swayze  Mining  Co.  Bunker  Mill  .  .  . 

estimate  oi  expected  tonnage  or  financing  deal  has  been  entered  Canadian  .MnUnic  2 
grade  because  of  the  experience  at  by  the  company  covering  1.000.000  gent™!  p.,hc,«  2 

he  adjoining  Brogan  Mines  direc-  .bares  of  the  new  company  which,  if  ^Eem.c.l  r,3tV  ! 

tors  are  encouraged  by  the  rcsu.ts  fully  exercised,  will  provide  $210,000.  Che.terviiic  .  ..  16 


02)  i;  tmg  under  way  in  April.  Close  prox-  sheet  presented  to  the  Dome  . 

current  gj--.'. 


addition  to  providing  immediate  re¬ 
venue  to  Bonetal  will  give  an  accu- 


$6,695, 

Horace  F.  Strong,  president,  re 


'''••  ported  that ‘the  Grsl  Tole  in  ’  the  I  ^reruaW  .  •.  .  la! 


‘  a,  ‘  r  : - .V.  company  s  :iu-ciaim  group  m  •  •  ’  *  , 

''“i  Porcupine  area  was  down  263  feet  8olln  Site’  .•  :  i  2%< 

15  "U-  ^  rt  ^^rger  scale  prodiic-  with  results  encouragnig.  Plans  call  1  Gunnar .  4. 

tion.  Broulan  Porcupine  ajid  asso-  for  1,400  to  1.500  feet  of  drilling.  |  Halcrow  Sway/e  ..  6. 


ciates  have  underwritten 


_ _  _  ,  ,  ,  ,  .  An  examination  and  sampling  of 

MO  *nri°v,  Bio  original  property  in  the  Swaj-ze  ,  Hoiiinger 

MO  and  hold  options  of  516,6^.  fur-  area  will  be  made  shortly.  Mr.  Strong  Howey  . 

ther  shares  for  a  sum  of  $leo,000.  .t^ted.  with  a  Mew  to  determining  if 
hHTi.T  thj^'  suffi^nt  to  fjyx  ore  could  be  developed  to  be  i„t‘  xjckei 

into  production,  ^be  Coi>;>cr  Cliff  plant  of  In-  Jock  Waita 

V  ternational  Nickel.  Mr.  Strong  stated  I 

otfi  lo^’l  r  that  there  were  .several  thousand  ' 

nnut  '  Z  ®  a  UCW  gyadc  OTC  at  the  proper-  .  k>rr  Addisol 

™‘Shi  be  utilized  for  this  i  k- 

was  indicated  m  the  volcamcs  200  niirrrnsc  '  Kirkland  La 

ft.  to  the  north.  The  latter  zone  _J _ _ _  Lake  Sho^ 

consists  of  narrow  irregular  quartz  .  „  '  "  LapaTadiiia 

stringers  of  ore  grade  distribiitwi  MiSSinaibl  Clays  Has  Lebei  Oro  . 

throughout  an  area  rajiging  from  50  IDI.J^  _ I  1  F*’','"''.  ’  . 

to  450  ft.  wide  and  1,100  ft.  long.  Made  Caood  Progress  |  Litiie  l.  l. 


STEEP  ROCK  DOES 
NOT  NEED  BOUNTY 


at  a  special  meeting  .March  14,  W'il I  Settlement  of  Electric  Power  Values  in  drilling  ranged  from  .06 
Olinagc  111  rjlU  was  aui  iou«  a  uay.  |  ,be  report  of  the  liquidator  !  eJeCtnC  rower  ^  ^  6  loronto  Bureau 

j|i  trom  42o  tons  a  day  in  the  pre-  winding  up  tlio  company  and  are  j  Question  Now  Under  visible  gold  showinir  in  sever-r  Toronto.  -  E 
ions  year.  Operating  costs  incrcas-  asked  to  ratify  the  transfer  of  the  holes  saowing  in  severa. 

•d  to  *612,135.  or  $3.53  per  ton,  from  company's  11  mining  claims  to  C.  i  G-onsiaeranon  .Missinaibi  ("lavs 

600.205.  or  $3.S7  per  ton.  in  1939,  Gentles.  J.  A.  Kert  and  S.  Zack.s  I  -  Current  assets  at  Dec.  31.  1940.  gmow  Falls  as 

vhilc  taxes  vvere  tip  slightly  at  $37,-  in  settlement  of  the  company  s  in-  Toronto  Bureau  The  Financial  Time*  totalled  $35,081,  of  which  $19,832  buildings  and 
66  against  $26,684  with  depreciation  dchtetlncss  to  them.  Toronto.-iStecp  Rock  Iron  Jlines  cash  against  current  liabilities  compleiio 

o  aclically  nnchanged  at  .$76,851.  WETU.SKEWIN  GOLD  -  -^n- ,  has  m^de  no  request  to  the  Federal  cLnts  ’navahle^’‘Tnfainf'‘‘t'^-' ton  « 

(Her  paying  dividend  aggregating  .  mafie  that  arrange- Pmvineisl  ftovemmonf  tr>  nrant '  ”  ^  $<o.4-0  meneg  in  the  m 

68,600,  earned  surplus  vvas  reduced  men ts  are  being  made  for  an  ex-  Provincial  Government  to  ^rant .  wa.s  expended  on  buildings,  plant  officials  report. 


Made  Good  Progress  |  Lutic  t 


visible  gold  showing  in  several 
holes. 


debtedness  to  them. 


Question  Now  Under 
Consideration 

Toronto  Bureau  The  Financial  Times 


Toronto  Bureau  The  Financial  Times  *\f  j*  i 

.Madsen  I 

Toronto.  -  Encouratring  progress  Malartic 
is  reported  from  the  property  of ; 
Missinaibi  Clays  &,  Mining  Co.  at  1  xJ'vmlc' 


Current  assets  at  Dec  ■’I  1949  '  »  «i-  iiiiiiiig  u.  I  McVitlif  .  . 

«-"  9oi  4  .  i"  'airloo  Smoky  Falls,  as  the  construction  of  McWatirr,  . 

aj’d  loading  facilitic.s !  Corp. 


Buildings  at  the 


■  Ml  a.iiuui.icu  ,1.  . .  .Sand  River  area.  The  Antor  Corp.  " *  .i.Bium  „.:.b  ,he  i.ai-ince  ^  ^  com^ructea  a 

nim  S0U6.99,  at  the  previous  year- 1  York  and  Toronto  advises  Pfesident,  stntes  in  a  report  to  ^ ^ic  balance  underwritten  .ind|sj<jin„  to  liandle  .shi 

ml.  I  a.sb  declined  to  $278,046  from  |  that  financial  arrangements  are  shareholder!;.  Subject  to  completion  opiiouM^ _ _ _  from  ibe  property  at 

14:1.967.  bullion  settlements  out- 1  near  completion  for  priority  rights  of  pow'er  arrangements  the  financ-  .SamiMe  shipments  of 

landing  were  down  to  $68,596  from  |  to  he  offered  to  shareholders  of  ing  of  the  undertaking  presents  no  GHJilES  LAKE  to  firms  will  be  made  later 

1U9.926.  while  bonds  increased  to  Wetuskewin.  problem,  he  adds.  The  statement  -  month,  although  lai 

116,672  from  $12,347.  Accounts  pay-  ■  ■  ■■  '  .  hsis  been  issued  to  clarify  an  er-  The  long  crosscut  being  driven  by  mercial  operations  a 

lile  and  accrued  charges  were  up  q,  O  *•'  A  roncous  impression  whicJi  ha.s  been  Hollinger  Consolidated  Gold  Mines  i  ed  to  start  until 

17.306  to  $39,814,  while  taxes  in-  DtlfiirG  V/ptlOnS  And  created  regarding  important  phases  j  on  the  1.500  foot  level  into  the  ad- '  grinding  macliinery 

l  eased  $17,000  to  .*12,000.  UnderwritiniTS  Gie  enterprise  follow  ing  issuance  i  joining  Gillies  Lake-Porcopiue  Gold  brought  in  and  install 

I  ow  Grade  Ore  v/tmci  wiii.nn{o  i  report  recently.  j  Mines  property  was  extended  a  fur- ;  pany's  pit.  Sale  of  v£ 


Share  Options  and 
Underwritings 


'  of  a  report  recently. 


[Mines  property  was  extended  a  fur- 1  pany's  pit.  Sale  of  various  types  of  f!’®'’’’**  Gordon 


lomparaoic  10  inose  ou  uic  .um  .luu  ,  ^  opinion  of  competent  engineers, :  «‘rii  nc 

locond  levels  in  the  carbonate  schist,  A|reemeiH  w^Gi  Trusts^  1  including  consultants,  to  warrant !  crosscut  face. 

like,  central  and  east  zones  Guarantee  Co.,  Ltd.,  former  trans- 1  the  development  plan  as  outlined;  — —  - 

iscuvered.  though  these  areas  have  jp,.  agents,  has  been  cancelled  by  I  for  the  diversion  of  the  Seine  River,, 


ecu  thoroughly  diamond  drilled  on  mutual  consent. 

II  levels  during  1939  iind  1940.  Dis-  _  — 

iivory  of  the  low  gr.ado  porphyry  in  CENTRECOUIi  GOLD 


draining  of  Steep  Rock  lAke,  and 
for  open  pit  mining.  .\n  initial  mar¬ 
ket  of  from  1,000.000  to  2,000.000 1 


The  Western  Oils 


i.vvard  the  possibility  of  increased  p.-ove  sale  of  assets  to  a  new  com-  tiiaoie  prices  seems  reasonably '  Valiev  AlUf 

|iniiage  and  gold  pioduction  beyond  pj^^y  jq  be  known  as  Croscouri  *  assured,  he  states.  Careful  estim- 1  *  umer  Valley  rebruary  L/Utput  rcll  bnOrt  Oi  Allot- 

irincr  hopes.  AVith  increased  pro-  Gold  Mines,  Ltd.,  with  an  author- lates  indicate  that  apart  from  the  ment  aS  Older  Wells  Falter - Alberta  Ooens  Fifteen 

notion,  the  company  would  be  sub-  ized  capital  of  3,000.000  shares  of  j  p<>wer  question  the  capital  cost  ue-  C  I  J’  *  C  I  *’  M  _*!. 

ct  to  serious  excess  profit  ta.xes,  $1  par  value.  Basis  of  cxcha?i,ge '  egg^j-v  to  bring  the  property  to'  Areas  tor  Immediate  Exploration - Northern 

.r:'L  “  CeSriZl  «'  «■>>  ;  Exl.mk.n  of  T.  V.  Grow*  »  New  WeU.  Come  in 

ho  adds  that  iciMe.seniaiiou  iias  000.  Steep  Rock  has  requested  the  — — — — _ 

ncii  made  to  Ottawa  that  in  order  •  _  _  '  Ontario  G-overnment  to  grant  per-  , 

II  increase  gold  output  in  the  ua-  dENTONMA  MINES.—  I’rolit  and  ,  mission  to  div-ert  the  Seine  River  ,,  '  alley  crude  output  for  February  fell  1,465  bbis.  a  day  below 

lonal  interest  the  company  would  loss  statement  of  Dcntonia  Mines  and  drain  Steep  Rock  I^ake  permit- :  Reason  given  is  that  completion  of  now  wells 

.Iso  lie  under  lieavy  capital  oxpeu- 1  presented  at  the  recent  annual  ;  ting  economical  mining  and  ^o  con-'*®  **°.*  seeping  pace  with  the  decline  in  production  of  old  ones  and  the 
btures.  It  is  hoped  that  considera-  meeting  of  shareholders  .showed  loss  company’s  power  needs  “***'*‘®*'  ’^^'e  sizeable  number  of  new  well  completions  due 

foil  will  be  given  to  this  fact,  and  f,®'’  '”oelh.s  ended  ^^-bi^b  are  estimated  at  8.000  h.p.  for  M'*®  ^P^ias  and  summer  is  expected  substantially  to  increase  field  poten- 


seems  reasonably ' 


Turner  Valley  February  Output  Fell  Short  of  Allot¬ 
ment  as  Older  Wells  Falter — Alberta  Opens  Fifteen 
New  Areas  for  Immediate  Elxploration — Northern 
Extension  of  T.  V.  Grows  as  New  Wells  Come  in 
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3.6  5 

3.7  3 

t 

3.6  5 

.3  0  5 

1  Kirk.  Hudson  .  .  . 

7,000 

.35 

.27 

i  } 

.35 

.20 

<  Kirkland  Lake  .  . 

2.660 

.">4 

6 

1.05 

88 

Lake  Shore  .... 

1.225 

19.00 

16.30 

16.00 

' ., 

21.00 

16'% 

Lainuque  Gold  .  .  . 

1.694 

4.40 

4.3  5 

4.40 

3.13 

4.2  3 

Lapa  Cadillac  .  .  . 

5.000 

.ns--. 

,08'.. 

.OS'.. 

J  ^ 

.12’  . 

.06  *., 

Lebei  Oro  .... 

i.ooo 

.02 

.02’- 

.01  •% 

Leitch  .... 

2.550 

.5  1 

30 

.3  I 

.60 

.43 

1  Little  L.  L.  ... 

1.485 

1.80 

1.71 

i.so 

10 

2.06 

1 .69 

I.MucB.eu . 

3,620 

3.86 

3 .  oO 

3.80 

1 

4.30 

3.43 

,  McL.  Cockbiiutt  .  . 

2,300 

1.90 

1. 81 

1.60 

b 

2.35 

1.7  3 

.Madsen  Ked  l.  uke.  . 

5.55U 

. )  7 

02 

.  »o 

.Malartic  G. . 

7,100 

1.06 

1.02 

1.0  5 

1.17 

.90 

McIntyre  .  ... 

423 

.48 

>  . 

31  't 

•4/ 

{McKenzie  H.  .  .  . 

4.200 

1.12 

1.0  » 

1 .  i  0 

1.3  2 

1  .IM 

i  .McV'iltie  .  .  •  .  . 

500 

•  .01 

09 

0  i 

McWalters  .... 

2.900 

23 

.2  1 

.2  i 

1 

.  ♦ 

,  ; 

Mining  Corp.  ,  .  . 

2.600 

.70 

1 

-8^ 

O" 

*  Monela  ... 

.•30 

.  <8 

*0 

4 

.  1 

it. 

.Morris  Kirkland  .  . 

4.500 

.03 

Oh 

9.'  •  , 

Murphy . 

1  1.165 

.03 

.0  2 

.02'  . 

'  1 

9  1  : 

u.’ 

Naybob  . 

1  3.2  50 

.30 

.  2  7 

J'* 

)  1 

.2  1  I 

.Newbec  .  .  .  •  . 

1,000 

02 

■  , 

02 

.0  1  •  , 

Nipi.esing  .... 

234 

1.02 

8 

1  1.3 

1 .00 

Norandu . 

826 

i3.2'‘> 

>2.30 

3-J.OO 

!  •  , 

» / .  /  » 

49.7  3 

'  Normetal  .  .  .  *  . 

1.0  1  7 

.30 

40 

3'' 

'  North  Cun.  .... 

91)0 

4  1 

i 

>0 

4  1 

O'Brien . 

4.80U 

.70 

1 

1  13 

Omega . 

3.624 

,  1  4 

.  1  i 

) 

1  ft 

.  1  1 

,  Pamour . 

1.240 

1  Jo 

1.20 

1.20 

1  63 

1  o; 

Partanen  Malartic.  . 

6.600 

.04  1, 

.04 

.04 

.0  5 

,0^  '  • 

J  Pavinaster  .... 

3.600 

.23', 

2 

.  2  5 ' 

1 

.28 

21 

1  Perron . 

800 

1.50 

1.43 

1.43 

2 

1.69 

1 ,  40 

j  Pickle  Crow  .  .  . 

3.500 

2  80 

2  6> 

2  7  3 

3 

3  00 

2.60 

Powell  Rouyn  .  .  . 

600 

.7i 

3 

1.04 

.70 

Preston  . 

19.01  1 

,3.25 

2  9  '» 

3  1 

2U 

3.40 

2.70 

Roche  L.  L.  .  *  • 

500 

.05', 

!'  ^3 

.05 

03 

St.  Anthonjr  .  .  . 

3,500 

.lO'* 

06  N 

.10':: 

4-  1.. 

.14':: 

.08'  . 

San  Antonio  .  .  . 

».90S 

2.40 

2.23 

2.3  3 

-  10 

2.b3 

2.0  3 

Senator  Rou^ti  .  . 

14,150 

.44 

.39 

42 

I 

39 

.-3i. 

Sherrltt  Gordon 

6.362 

.71 

ftp  '  2 

.7 

2 

87 

.63 

Sigma . 

145 

7.5^ 

3 

8.60 

7.40 

Siscoe  Gold 

I  9.02 » 

.69  1.. 

.  1  » 

.39 

4 

61 

.3  1 

Sladen  Malartic  .  . 

3.400 

30 

2 

30 

> 

43 

.23 

Slave  Lake  .... 

9,800 

.  1 

.11  P 

.12 

19  1-. 

.10', 

Steep  Rock  .... 

30.1  75 

1.17 

9  •> 

1  10 

1  2 

1.78 

.81 

Straw*  Lake  ... 

18,500 

.04-. 

.04  '  t 

.04  '  * 

1, 

.04'j 

03  >, 

Sturgeon  Rivci 

3.900 

.18’  . 

I  7  '  I 

.18'.. 

1  1.. 

|9 

.  1  7 

Sudbury  Basin. 

22,200 

J.2> 

1.12 

1.20 

1.0  5« 

1. 12 

.SudVl^iry  Contact 

5.000 

.03 

*  I  ■  « 

.03  >2 

.03 

Sullivan  ..... 

2.600 

.63 

.60 

.6  3 

4 

.ft3 

.57  '  . 

Sylvanite . 

500 

2.70 

2.62 

2.70 

2.60 

2,90 

Teck-Hughe?  . 

3.650 

3.15 

3.10 

3.15 

1.73 

3.10 

Tow*agmac 

500 

to 

'•» 

1 

.to 

Uchi  Gold  .... 

8.700 

.JJT- 

.20 

.2  1 

4 

.39 

2(1 

Upper  Canada 

52.5  75 

1.89 

1.6  3 

1.83 

•  18 

2.28 

1.2  7 

>  enturee  . 

233 

3.36 

•» 

4.25 

3  Id 

M'aite  Amulet  .  . 

1.1  72 

}.4i 

5.20 

L4  3 

20 

4.  10 

3.20 

\^'endigo . 

6.550 

.20 

.26 

.20 

Wright  Hurgi.  . 

13,390 

t.9  > 

3  8* 

‘»0 

3 

7.00 

3.83 

TORONTO  CURB  MARKET— 

Mandv  .  .  . 

I.IOO 

OD 

09 

.Hh 

Osisko  Lake 

*00 

.09 

3 

06 

.0  3 

fend  Oreille 

‘130 

l.oO 

1.33 

l.oO 

2.10 

1 .43 

Teinibk.  Min 

2.228 

05.', 

.0  3‘^ 

.05  s 

.08  ■, 

.0  4  , 

MONTREAL  CURB  MARKET 

r  tolloAving  are  listed  only  m  Munirs 


.\iuuia!  meeting  will  be  held  March  anticipated  investme'iit  losses,  stands  a,.ainin*^ *of '*the  *^akc*^*will*^'erimimitp  *’°*'****'^  when  the  w  heat  harvest  gets  under  way.  During  tile  large  harvest  ' Ceni’ra'i  ^dihac 
:  at  II  a.m.  in  Toronto.  at  $14,165.  Liquid  assets  total  $68,  summer,  oil  was  imported  from  Montana  though  Turner  Valley  was  Ontury  Mminc 

_ _ _ _ _  against  current  liabilities  of  $11.-  P’^i'^eiy-ovviua  P®'' ,  running  above  rated  capacity.  -  Duparquet  .  .  . 

.ittle  Activity  During  1940  ^ted^te^^e^rS  SriltEnrlH  . 

;y  McDonough  Mining  Synd  coin 

o  Ti.  fi  IT-  .MINES  has  advised  the  Toronto  gnjution  of  this  nrob’em  Mr  jjr- ' "  “**  •  a  fraction  of  allotment.  Second,  to  maintain  efficient  production 

"Z,.,  -firrlSriS'll  iiorrETS'.  M.Con  s..,e,.  Wr.cl„s  oo„,idcr  ST.no.4w.r’‘‘'"“  “■ 

lil'-rS';.”  ‘’.w  :U«T„U'r;  n.„i„«,.topr„ve.h.,  ,,e.p  i, 

L-eting  paiiy  in  uic  iieiu  lasi  .>cai  «o  snn  1.0=  Bonn  nniri  hia  n.,,  n  ic  fonnri  fr.r  crators  have  opened  up  many  wells  1  cxnectcwi  t; .  w  .-i,. 


field  poten-  '  ' 

demands  of  Beauior 
expand  gra-  Bouscadillac 

r  leaps  and  i  .  ' 

^  Cartier*  MaiHrtic 


420.  riireo  new  directors  were  ’  The  February  failure  to  maiutaiu  produciiou  ai  alioitod  leveU 

elected  at  the  meeting  along  with  mvolye.s  settl^ient  vvith  affected  wells  completed  lite  in  December 

two  previous  members.  private  interests  as  well  as  the  sup-  j,,.:,.,,  1  inn  v.i  1  j  V  “  niccemocr 

_ _  .  rviv  of  nou-er  Npiroti.ai ions  .are  iin-  January,  and  assigned  1,100  bbls.  daily,  have  been  consideral 


Johet-Qucbec  ...  1 

I’iito  CoiisolicIiiteiJ 
or  xIMacer  Development  .  .  . 
iiv  X — Montreal  .Stock  L: 


I  cate  Limited  after  that  company 
1(1  (listrihuted  its  holdings  of  .Mad- 


tielin  claiins  held  by  Playsafe  Mines  of  25.000  sliares  by  July  31,  the 
(1.,  wliolly  owned  subsidiary.  The  company  to  pay  a  finder'.s  commis- 


.Mi.Nijs  lias  aovisen  tne  miuii'o  of  thie  nroB’nm  xtr  irr-'"“^  •  ..0VC.V7O  Cl  noviiiivoi.  .jvtuiiu,  lo  iiiuiuinin  errieicnt  proauction  „  .  u..  . .  m  .....  .  .  . 

.‘slock  Exchange  that  by  agreement  i,r,.„nf  vrc  noiisidor  it  R  necessary  for  operators  of  a  number  of  older  wells  to  curtail  **;*^  ,'***  ’  -R  '®'p  Gt'e  value.s  m  the  a:ca 

dated  March  1,  1941.  with  A.  Ellen-  slates.  Diiectois  cousiiler  lUyjojjj  below  legal  allowables.  Lalgary.  and  other  Western  dealers,  were  revealed  in  a  previous  drill 

son  of  Toronto,  1  25,000  shares  were  ®t  national  importance  to  get  devel-;'  .  .  .  ,  - -  [hole  whii-h  was  pui  out  to  c.ipiore 

uiulei-wrilten  at  4c  a  share  or  $5.-  opment  underway  as  soon  a.s  possi-  Hoping  to  improve  tnis  uioiuii.  op-,tary  equipnuiu  this  week  and  is  With  the  announeemcni  from  Tur- 1  for  the  No.  12  vein.  Its  develon- 
000,  of  which  $2,500  ha.s  been  paid  ble.  but  until  a  solution  is  found  for  erators  have  opened  up  many  wells  ( cxj>ected  to  spud  in  some  time  with-  uer  Valley  this  week  that  .Major  No. ;  ,ueut  will  not  prcsciit  tlie  difficul 
and  the  balance  of  $2,500  is  due  by  G,g  power  situation,  and  the  right  R  some  cases  to  what  appears  maxi- j  iu  the  next  two  week.s.  1  has  contacted  the  Madison  lime  at  i  associated  with  the  earlier  find 

-  **"  gR'en  to  divert  the  waters  of  Seine ,  Juum  efficient  rales.  In  the  inter-!  - .  0.406  feet,  the  outlook  for  the  nor- ,  fpis  section,  since  onh  ^bon 

00(f*lharerat  5c  shar^'ToO  000  progress  is  de-  ests  of  efficiency,  the  allowables  of  i  -rbere  w  ere  30  wells  drilling  iu  tRetn  exten.sion  of  the  valley's  pro- j  crosscuts  will  be  required  to  reach 

shares  11^60  and  10i»  000  lajed.  However,  it  is  hoped  that  ue-  «  number  of  wells  have  been  re-  Turner  Valley  last  week-end.  set-  dnemg  area  a.ssumes  added  impor-  tbenewore  on  upper  and  lower  'ev- 

7c  a  share,  the  option  to  be  e.\-  gotiations  with  Uie  interested  par- 1  auced  sereuled  to  start  rigging  of  light  ro- 1  Hie  well,  winch  is  located  pointed  out. 

,  ..Ill-  ereised  at  the  rate  of  at  least  50.000  ties  including  the  Hydro-Electric,  •'^i  least  three  and  possibly  tour  ting  another  all-time  record.  A  approximately  ouc-qiiarter  of  a  mile ,  -  - - 

^  ,1  I  I  oi. .  ^  shares  by  the  15th  and  last,  days  Power  Commission  will  be  settled  completions  are  expected  this  month,  thirty-first  rotary  rig.  owned  bv  east  of  Home  No.  1  and  fiirec-quar- ;  ,  •  im  i  ki 

n  Red  Lake  and  (  oball  liod  s  April.  May  and  .Uinc,  50.00O  at  an  early  date.  compared  with  none  in  February.  Drilling  Contractors  ltd  has  been  R'’**  “  *’*'R  Home  No.  2. ,  Island  Mountain  Makes  New 

d.  .No  work  was  done  on  the  \  an-  gbares  by  July  15  and  the  balance  — - - -  Reports  for  the  first  few  days  of  installed  at  the  Ar^us  Rovalties  No  R'®  faulting  encountered,  ♦  P 

.  .  .  of  25.000  shares  by  July  31,  the  ^  ,  March  indicate  a  daily  average  yield  2  in  iIsD  3-'>ll9^  f’*®  1****®  i  Output,  EamingS 

company  to  pay  «■  f'®;Rj:  Goldale  Income  Shows  of  gUgbUy  better  than  25.000  bbls.  ,K>rted  this  wer  win  snud  in  a.'"®”-®'  «e®l®sRf«  Rope  i"-.  1  ,  ,1.  VT-— 

^*.®l'  of.  'I  *’*0®’^  taken  up  r-'-Z—  r*..  • _ *  n/in  This  .siiirire.sf«  that  niinwaiiifi  niodtic-  . . ‘i  .  .  '  dicatcs  that  the  Home  conditions  Island  Mountain  Mines  Co...  sub^i- 


Reports  for  the  first  few  days  of  |  installed  at  the  Argus  RovaltiesNo  a''’®'<f®‘f  R'®  faulting  encountered 

March  indicate  a  daily  average  yield  o  in  USD  3-2.5-19-3-w5,and  it  is  ‘re-  ^l*®,'**^*®  **^  both  the  earlier 

of  slightly  better  than  25.000  bbls.  ,K>rted  thi.s  well  will  spud  in  as '  "‘.oR”-  Geologists  hope  that  this  in- 


Slisht  Gftin  During  1940  '*^*®''’***’*’®®*'*'^^®’^®^®"*****®**'®^**®*  soon  as  a  snpiMy  of  gas  has  been 

®  _  '  fion  of  806.000  bbl.s.  is  not  likely  to  assured,  which  is  likely  as  sinm  as 

be  reached,  unless  production  can  be  An, glo-Pliillips  No.  2  completes  drill- 
Goldale  Mine.s.  which  operates  |  boosted  to  27,000  bbls.  daily  for  a  like  ing  some  time  next  week 

principally  as  an  exploration  and  period.  _ _ 1 _  i 

lioldiug  company,  had  income  from  - - -  nriiHiw  r,  tu- ■  ■ 


he  i.s.^iiH'd.  Revenue  iu  1910  total- 
il  $|:;i  Kiid  oxpeudilure.s  $6,336, 
iving  loss  of  $5,902. 

Annual  iiieoting  will  he  held  .March 
at  1 1  a.m.  in  'I'uronio. 

rntfield  Reports  Progress 
in  Sinking  of  No.  2  Shaft 


v^i  -u.i/i/v  Cl. .0.^0  ^  ]j  I  w  Cl  ,  .uarcii  luuicaie  a  aaiiy  average  yieiu  2  in  LSD  3-25-1 9-3-w 5  and  it  ic  ro  aouie  inv  muh;  ul  uum  liic  ;  - • - . - o- 

.  company  to  pay  a  finder  .scommis-  Goldale  InCOme  ShoWS  of  slightly  better  than  25.000  bbls.  iMvrtedihi  li-ni’  ,.in  .nnH  (i  ,®‘'well.s.  Geologists  hope  that  this  in-  - 

(Ion  Lake  claims,  near  Ruthcrglen,  sion  of  lO^r  on  all  stock  taken  up  u*  r'  •  r»  1 0An  This  suggests  that  allowable  produc-  .  J)  'i  I  ‘  ^1  1  dicatcs  that  the  Home  conditions  Rsland  Mountain  Mines  Co...  sub:.i- 

fitario,  contains  a  large  deposit  of  at  ac.  6®  and  icj^slui^. _  Slight  Gam  During  1940  ,^.^^-  bbl.s.  is  not  likely  to  Hasured  whiclli’''is  IR-ely'^ a  •  ’ sf^u^as  '®®®^  R**R  thei'l'®ry  operation  of  Newanont  Minin.;. 

^ucite.  a  source  of  magnesium  and  ^  -  be  reached,  unless  production  can  be  AnMo-Pliillips  No  •’  comnlete«  drill  R®’*^’**  condRi«ns  f®  thoif  orp..  established  new  records  foi 

,i  iucieasiiigly  valuable  war  metal.  N.  A.  Molybdenum  Coip.  Goldale  Mine.s.  which  operates  ,  boosted  to  27,000  bbls.  dailv  for  a  like  iuiTsomo  timp'nexu  w«.k  '*®’'R'  reverts  to  normal  depths.  Ma- i  tonnage  millc.  production  andearn- 

10  comiiany  holds  a  45%  interest  Arnuire  Ni*w  Mining  Lease  principally  as  an  exploration  and  period.  fes  v  Jl  ,  .ior  No.  1  reached  the  lime  at  a  I  mgs  in  1940.  while  working  capiLi’ 

I  these  claims  and  is  hopeful  of  the  M  w  g  holding  eonipanv  had  income  from  _ _  —  ,  ,,  slightly  greater  depth  than  did  Al-  ixisition  wa.s  materaily  improved 

turc  maikeling  of  this  inateriaL  Alolvb  <livid®ntls  and  interest  amounting  to  The  Alberta  Government  has  an-  m'o‘  now  Inconies  No.  1.  one-quarter  Net  profit  for  Rm  -vear.  after  all 

The  halanre  sheet,  as  at  December  Toronto.— Noitli  AmeiKan  Moob-  ggo  ,j,e  vear  1940.  compared  nouneed  through  Mines  Miui.stcr  '  T  expects  to  of  a  mile  to  the  soutn.  which  hit  the  charge.;,  totalled  $216,126,  equal  to 

,  19111,  disclosed  bank  balance  of  fRrium  forp..  Ltd.,  has  acquired  a  |  *46  474  in’  the  previous  vear.  Tannci  that  15  lar-^^o  areas  through-  p^*®’*  th®  >huli--on  at  around  1. 100 ;  Madison  al  6.340  feet,  and  was  com-  20.5  cents  tier  .share  on  the  1.050.716 

9.276;  advances  to  mining  corn-  mining  lease  on  a  pi-ofif  operating  exMien-  out  Mbcrta  will  be  wiihdr  iwn  from  *‘®®®'''R’*"  *®  report.;.  Ihis  picted  a-;  a  substantial  producer,  shares  outsUnding,  as  compared 

near  .Madoc  n  1  asiiiigs  County.;"'"'®  •'Jim  oi  i  ■  .umg  cai  va  out  Aiocrui  wii  ue  w  iiiiai.iw  n  iiom  north-end  test  was  ear-,  Wells  now  drilling  lo  the  north  of  with  1939  net  nrofit  of  *i8i  a-v.  o. 

aha, It  sixty  miles  fr.in.  the  com-  ;;®f;  wMth reservation  under  the  provincial  pe- 1  ol J  Ljor  No  1  w  hich  S  cents  share  T^e  l’Ho’ne 

pany's  moi.vihdenum  Propi  riy  iu  Ren- '  0' •  ®®®J  ^'nrofit  .  i  '®  R  -  the  :  affected  by  the  developments  at  this  profit  was  after  deductin-  $79  696 

Ma;yS'a'n‘,wt'\,l'''shareh^  R;;®  .  J",  [j®-™  drawl^u/to  Jpe^  j  has  l'acc  ^oyalL^  ai^  i  ISIs"  1^  £^'^1 

Tiifi  '1  rrrw  !•<  imvv  i-n  e-'i  ^'oil  ill  onoD-  book  valiic  of  sluiios  iiiotluM  fo  conocntnitc  more  micnsificd  ox- i  _  I  ,  ^  ^  previous  jeai.  >0 

ing  nil  ilic  (Irnosita  with  a  i Jew  to  eompaulcs  and  *56.806  w  as  ploration  in  areas  adjacent  lo  trans- j  ,  „  .  ,  Bidsood  Kirkland  HaS  "fn.o"  tleplction  was  made  in 

starling  nrodnet  hiii  it  Hie  c-irlicsl  Pa^*  '>ivl(lcnds  to  shareholders,  portatlon  and  markets,  and  to  pro-!  T®''0'Mo  Pacilip  Pctroliyiim.s.  Ltd.  1 1-  t  ra  j  ol  •  ’''’® 

istaiiinpr  in  oaiiitum  at  me  cariic»l, .  •'i  ioia  ..-i.  . .  *•_  ...  .. _  * . i  ..  lonoris  lliar  il  iiii.s  Tranftfrrrr\ri  ?0rt  MiAmar  14««vK  ,  amount:  of  ai  wiiuOi  fhr*  nm. 


276-  advances  to  mining  corn-  mining  lease  on  a  fluorspar  deposit 

Lnies  $8,616;  shares  in  other  min-  "ear  Madoc  in  Hastings  County. 

g  (ompanies  and  .syndicates,  book  ahont  sixty  miles  fr.ini  the  eoni- 
luc  of  $1,212.  and  holding  and  ad- i  «  mo..vihdemini  properly  in  Iicn- 
nees  in  whollv  ow  ned  subsidiary,  :  f'-eiv  County.  ,M.  I’.  lilne.  seeif-tary, 
5  515.  or  the  UiO.OOt)  share.;  an-! '’<afes  in  a  report  to  .shareholders. 
ri/,ed  59.232  shares  are  issued  and  ,  '’"''"L'  P'""'  and  equipment  have 
IC  i.s.sued.  Revenue  iu  1910  total- '"een  moved  lo  the  new  location, 
4,4..  4  . •  ..vi.r.iaHifiirnL:  (M’cw  IS  no\v  111  open- 


date  '  ' '  (l-fi<*it  at  as  Dec.  01*  11)10.  vide  r(\servri5  for  furtlior  develop- 

The  dciHisi'l  w  as  originally  open- 1  •''*®®^  $1,013,879,  ,i,ciu  a.s  market  and  circumstances 

isl  lip  during  the  la.'-i  war  In  open-  Biilaiice  sliect  .shows  cash  of  $67.-  permit.  Furtlicr.  it  Is  regarded  as  a 
eiil  metliod  and  a  sli'afl  sunk  lo  a  57i,  down  from  $99,205  the  year  lie-  preliminary  to  imroductioii  in  the 
depth  of  60  feel,  while  shipments  fore,  while  aceoiiiHs  rereiialile  al  I-egislalure.  pos.sibly  this  week,  ol 


Toronto  -  Pacifie  Petroleums.  Ltd. 
reporis  that  it  'Ini.s  transferred  200 
acres  of  oil  leases  in  Section  7. 
Townshi])  19.  Range  2.  in  central 
Turner  Valley  to  a  uewly-formed 
company.  Driller.s  &  Producers.  Ltd. 


4W  sJiimmy  wi  iiu.  rinospar  were  mad,,  in  1917  and  $178  compared  with  .$...913  Hliarc.s 

-  -  -  I  I91.S.  George  R.  Rogeis.  (amsiiit-  in  mining  eompanles  at  cost  are 

1  ire]K‘nin.i;  of  ihe  .No.  2  .shaft  at  i  ing  engineer.  ro]iorts  that  Hie*  i'''ins  j  carried  at  $198. 3. h.  comiiared  with 

ntfield  Gold  .Mines  i.s  already  tin- I  will  (aiiitiniie  to  depth  of  al  least  $506,533  a  year  a,go.  niarkei  vahie 

I'way  wilh  Ihe  opening  now  down!7(in  _  with  strong  imiieiit ion.s  that  heing  $53.8.961  a,gailist  $717,103.  In 


fore,  while  aceoiints  receiMihle  al  I-egislalu  e.  pos.sibly  Hus  wiiK  ol  i  pp,roienni.s  retains  a  10  per 

.$.178  compared  with  $  ..91..  Share.s .  new  regu  aiion,;  designed  to  assist  in  cent  gro.ss  rovaltv  on  the  land  whilr 
in  mining  eompanles  at  cost  are  the  developmeiu  of  the.se  P'o-'Pee- p,. 

carried  at  $498,357.  compared  wiHi  live  oil  and  gas  arca.s.  „,p  owners,  the  Calgarv  and 


Ridffnnf]  Kirkland  Has  '  ''®"  tleolctiou  was  made  in 

Diagooa  IVirKiana  nas  ^  sUitement  as  the  nei 

New  High  Grade  Showing  lU-mount  of  $84.915  at  which  the  pro- 

_  i  perty  account  is  carried  on  the 

•oronto  Bureau  The  Financial  Tin.«  |  books  is  Considered  bclOW  thO  actual 

ViiJ '  1 A 

jronto.— r.idgood  Kirkland  Gold  I  \~,r  .  ..  , 

Livi  1...  .  nnoiinninvurl  a  nnvi-  min  After  paying  lo  COni.S  IICI'  Slla' « 


Toronto  Bureau  The  Financial  Time* 

Toronto.— r.idgood  Kirkland  Gold 
•Mines  has  cueountered  a  new  vein 


Standard  of  11. f.  .No. 


a.  (iciiih  of  56  fiml  hclow  I lu'  hoi-  (hey  widen  a!  deinh.  I nsiirficicnt 
n  or  666-fool  level,  if  is  learned  Mock  has  hct'ii  done  lo  eslimale 
^eially.  The  shan  will  Im  earried  ;  (i.nmige,  hm  official.;  are  of  the 
(low  II  to  1,666  feet  w  IHi  Hiree  now  j  opin ion  ilmi  the  dc|>osii  eonlainsan 
el.s  lo  lie  e.sialil ished.  I liiiniond  ■  orolKsiy  of  lauisidoralile  size.  I’luor- 
illiiig  (i]iera,  ion.-,  froiii  Hu  boiloiii  piar  i.s  u -ed  in  Hu'  .sl.i'el,  ghi.ssand 
rizon  in  .No.  2  .--liaft  haie  revealed  ■•hemir'.a!  indip.itrie.;  wild  large 
o  iiKijor  ore  Imdie;  with  added  guanlilie.s  liniiu.g  br'-'‘n  imporied  in- 
dence  of  two  .idditioiial  orebodie.s.  lo  Caniida  in  Hie  pa.  i.  Froni  iu- 
adc  of  ore  disclosed  in  Hie  drilling  guiries  made,  offieial.;  are  satisfied 


Insnrrieient  ■  addition.  Hie  eompaiiy  holds  59.4S't  eoinpleled  drilling  at  3.259  feet.  31  ft. 


1  acirie  i  etroiennis  retains  a  10  per.  .  ,  ‘  ,  ,  in  dividends,  working  capital  po.;i- 

eent  gro.ss  royalty  on  the  land.  "'bRe  i  "  *’,1®'*  '"^h  srf^e  ^  inc.reased  to  $372,628  from 

another  10  per  cent  gro.ss  is  held  by  ^?®^  '®'®'  ®‘|;!*^  V..  ^ V  1  ?3 12,484  at  the  end  of  1939. 

the  land  owners,  the  Calgary  and  mmilar  b>  tho  No.  Liein  which]  reserves  at  Dec.  31.  1940.  are 

Ldmonton  Corp.  In  addition.  Pacifi.'  '’®,' ®  ®P®‘^, ''[t  ^  V  i  t  ..  Lril,  !  M  57,700  tons  averagin.g 

will  b.''  riKiiled  to  ,>''r  in  deferred  "" 'e  spun,..  .  ,  .  \  .  "-j  gg  ppp  compared  with  58.- 

nct  ro.valiics  in  every  well  drilled  I'rusadent..  mfornis  '  h®  .^'"11"®'"!  j  201)  ton.;  of  .36  oz.  grLie  at  the  nre- 


apiiiion  ilmi  Hie  dc|>osii  eonlainsan  791.  market  mi  ue  being  $92,200  as 
iroliisiy  of  eonsidorable  size,  l  luor-  against  $16. i. 286  a  year  ago.  Reduc- 
giar  i.s  u  ed  in  the  .si.eel,  gla.ssand  Hon  in  easli  is  more  than  aceoifit- 


share.s  of  Coniaiiriini  .Mines  a.t  book  in  the  lime.  The  drilling  crew  arc  .  og  ica.scs.  and  alsii  has  file  right  Times,  that  the  lein  Jia."  been  open 

laliic  of  to  eeiii.s  a  share,  or  $23,- .  now  preiiariug  to  make  p  prodiieiiou  p,  pariieijiate  to  the  extent  of  50%  ed  up  for  five  rounds  lo  date  anc 

791.  market  Mi-ne  being  $92,200  as  test.  of  net  preferred  rovaltic.s  in  evori-  carries  values  ranging  up  to  ai 


1  nlanJ-Sareee  No. 


of  net  preferred  royaltic.s  in  every  carries  values  ranging  up  to  an 
such  well.  Tlie  purchasers  are  cibli-  oum-c  cut  grade  over  an  average 
ruiiji  gated  to  s:art  drilling  tlie  first  well  width  of  five  ft.  in  the  drift.  MTiilc 


,39  oz,  per  ton.  compared  with  58.- 
200  tons  of  .36  oz.  grade  at  the  pre- 
\lons  year-end.  .\vcrage  width  of 
orcbodics  is  reported  at  5-2  ft. 


large  c;!  for  by  iiielnsion  ibis  year  of  $31.-  test  on  Hie  tJarcee  Indian  Uecerve  by  .\pri!  1.  the  second  by  July  1.  it  is  still  too  car'y  to  estimate  the' 


ARNTFILLI)  GO  I  D  .MIMIS 

\rnlficld  Gold  .Mine.;  has  adviaed 


ded  guiuiHlie.;  liniiug  been  imporied  in-  875  in  D-ominion  of  Canada  bonds,  will  (irobably  resume  drilling  with  imd  tbereaffer  to  keep  two  drilling  value  of  the  now  find  to  the  mino,;Liio  .Montreal  Curb  Lliat  tho  balance 


prices  wliich  should 


rroni  iu-  none  bring  bold  last  ye;ir.  Current  rotary  eqiiipmont  in  iilioiii  ilirre  rigs  in  op.''raHon  till  all  five  well  Mr.  Igiwsiju  stalca  l.hat  the  new  j  of  the  option  to  Pcntuiquo  Mining 

.satisfied  liiibilitie.s  were  $3,659.  a."  agtiinsl  weeks,  offieiti’s  state.  I'lie  well  wtis  sites  ha\e  Iioen  drilled.  vein  is  tts  strong  looking  as  the  .No,  j  Corp.  Uniited  has  been  cancelled. 

I  consideralily  liighrr  tliun  lhal  '  Hiere  is  a  stead.v  and  aelivi'  mar-  *1.966.  leaving  worUin.g  capital  of  ' carried  lo  pre.s-fcut  depth  ol  1216  ft.  Drillers  A.  Prodiiecrs  is  selling  %'  lein  tend  shows  no  signs  of  weak-  T  ho  original  option  was  entered  lu- 
[talncd  ill  iniiiiii.g  on  the  upper  kei  in  Canada  for  the  product  at  $730  951,  taking  sceiirilles  at  mar-  with  cable  tools  autl  wti-.  eei'iiHy  .$,560  000  of  5-.vear  Oe;  debentures  tii  cning  at  the  pro.)CUt  ftice.  It  i.;  lo- 1  to  iu  1916  and  colored  l.C'00.006 

•0  :i  p;ai-  ket  luliie.  compared  witli  $925,901  t.luit  down  pending  arran  .'cnivius  obtain  fund.;  lo  purc'ba.sc  two  drill-  catcsl  parallel  lo  the  line  of  strike  i  shares  of  the  capital  stock  of  Ariil- 


;ure  a  pro¬ 


ds.  wilh  lie.sl  values  being  eii  prices  wliicb  should  uire  a  p:-o-  ket  luliie.  compared  w  iHi  $920,901  .'-.luit  down  pending  arran  .'cnivnis  obtain  fund.;  to  purc'ba.se  two  drill-  catcsl  parallel  lo  tnc  line  of  strike  i  snares  ot  tne  capital  stock  ot  Ariii- 
iintered  at  depth,  a  condition  fiialile  npeniiioii.  I’l-evaMina  prie(V|on  the  same  ba.;is  a  year  a.go.  This  for  rolary  equi-pincnt.  Anaiamda  I’a-  ing  rigs  and  otiuifiinein  from  .New-  of  the  No.  12  vein,  about  60  feet  to  j  field  Gold  .Mines,  cf  which  600.000 
lieh  is  looked  upon  with  favour  by  i  for  fluor.siiar  are  aboul  $25  per  was  equal  fo  2.>.7e  per  share  on  the  ir'cia  No.  1  iu  the  Prince.-.;  area  is  ell  &.  Chandler,  Calgary  drilling  con-  to  the  south,  and  was  encountered  |  shares  were  wken  up,  leaving  600,- 
npany  ultiululB.  j  ton,  J2,810,311  issued  sharcis.  'scheduled  to  start  rigging  of  light  ro- 1  tractors.  The  bonds  are  being  offered ‘about  150  feet  cast  of  the  east  end  ‘  000  shares  on  optioo- 
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STOCK  MARKETS 
FIRM  A  LITTLE  ON 
SMALL  VOLUME 

Paper  Stocks  Show  Greatest  Im¬ 
provement  During 
Past  Week 


Heard  iti  the 

Board  Room 


NO  VOLUME  GAINS 


JN\  KyruilS,  in  their  prcv^ciU  nou- 
vcnturcBome  frame  of  mind,  arc 
;  eniphasii-.ing  the  daugery  iiilicrcnt  in 
I  the  war  aituaiiou  and  the  hurdrn  ol' 
taxes  alinust  to  the  exelusion  of  the 
'  effect  that  the  defence  program  is 
hound  to  have  on  business  activity, 
'■run.'-,  it  is  not  unlikely  that  with  the 
passage  of  the  next  few  months  the 
effect  of  government  spending  will 
he  :i  greatly  intensified  opm-ating 
situiition  in  many  areas  wliieh  htive 


SHAWINIGANTO 
CALL  3  MILLION 
OF  3‘/2P.C.  NOTES 

Represents  Half  of  7-Ycar  Issue 
Sold  by  Company  in  | 
November  1939 


The 


iviarki;t  irend 


l!>  l>.  I-.  M. 


rhcrc  were  some  gains  in  the 
stock  markets  during  the  reeent 
six  days  trading  period,  iilihough 
no  :i ppreeia.hle  increase  ii 
>olutno  h.a.s  been  recorded 
'riie  improvement  was  rather  gen¬ 
eral  but  some  iiidi'i<lual  issues  and 
groups  worn  more  consistent  in 
their  upwa.rd  move  than  others. 'On 
the  t'anadlan  exch.-inges.  the  pulp 
.and  paper  issties  nitide  a  decided 
show  of  strength.  There  are  wide¬ 
spread  hut  uncorrohorated  mwrt.s 
of  tax  conecs.sions  to  he  made  h> 
tile  government  to  the  iniper  in¬ 
dustry;  tlieiie  reports  of  emirse  had 
niiieh  to  do  witli  tlie  lictter  mar¬ 
ket  .sliowing  hut  to  what  an  (  \lenl 


.\nnounccment  is  made  by  Slia- 
winigan  W.-iler  &  Power  Co.  th.it 
direetors  liave  aut’liorized  tiio  re¬ 
demption,  on  >!ay  lath  next,  of  ?t!,- 


noi  as  yet  felt  the  stimulus  of  the  of  the  outstanding  .f 0.000.- 

fesult.ant  produetion  from  plant  eon-  0*'''  cent  eollaleral  trust 

trailing  strueiion  and  cuuipnicut  installation.  ''Wf^ts.  Tlie  notes  will  be  called  by 
,Y.  I  lot  at  101  :ind  accrued  interest  to 

.  ,  ,  ,  tiate  of  payment.  Ilotli  principal 

.\iinual  fmam  lal  statements  for  .,„j  interest  on  tlic  notes  arc  pay- 


ACTION'  of  the  stock  markets  dur¬ 
ing  the  past  week  has  been 
'nildly  encouraging.  Prices  hate 
'  tended  to  zigzag'  gradually  upward, 
and  allhongli  lolume  has  continued 
light,  trading  has  lieen  most  aeliie 
during  periods  of  strength. 

Prices  on  the  Canadian  markets 
liavo  been  firming  up  slowly  for 
several  w  eeks  now-,  with  the  dullness  i 
lixened  oecasionallj'  by  flurries  in 
special  isiiiies  or  groups,  evidencing 


BUSINESS  GAIN  IN 
ALL  DIVISIONS  BY 
’PEG  ELECTRIC  CO. 


DIVIDENDS  DECLARED 

'  and  Other  Official  Notices 


Low  Water  Conditions,  How¬ 
ever,  Interfered  With  Elec¬ 
tricity  Sales  in  1940 


Cinadian  Tube  9  Steel  Praducts  Tbe  Canadlau  Saak  of  Coiumerca 


1010  dail>  being  released  reveal  ex-  apij,  jp  Canadian  funds  only, 
tent  to  whieii  llie  liighcr  wartime 
taxes  on  corporations  have  offset  tlie 
benefits  of  record  sales.  I'or  instan¬ 
ce.  L  aitadiiin  W  cstiugliouso  income 
tax  provision  jumped  to  |l,GoS,000 


NEW  TRAM  CONTRACT? 

Special  to  The  Financial  Timet 

Winnipeg.  —  Because  of  low  water 
It.  least  sonic  return  of  speculative  j  eonditious  at  the  hydro  plants  of 
iuicresl.  in  New  York,  the  indus-  Kleelric  Co.,  officials  of 

trials  and  rails  have  made  a  minor  !  '  " 

zig-zag  upward,  establishing  the  "’«=  company  state  the  system  output 
near-term  trend  on  the  upside 


.Nickel  tax  provision  rose  to  Tlllt.loO.- 
7u;i,  from  .$1  l.:',l’J.121,  Steel  l.:o.  of 
I'anada's  income  taxes  to  $3,005,000 
from  $I,t;0!>.5G0.  In  addition,  jiroviu- 


At 

i  present  (\\  etlnesday )  levels,  the 
iixorages  arc  close  lo  the  minor  lops 
of  around  i:’r>,  in  the  I>ow-.Ionrs  in¬ 
dustrial  tiverage,  :ind  30  in  the  rails. 

Penetration  upward  would  establish 

the  intermediate  trend  as  on  the  up-  j  condition  at  the  power  plants  which 
side.  Better  .sentiment  on  Wall  !  rorced  curtailinciit  of  the  output 
.  ,  'street  has  spread  to  Canadian  mar-  (abotil  b'h  below  that  of  1930)  the 

\\  e  do  not  plan  any  major  capital  ^cts  to  exlciit  that  during  the  trad-  j  Company  was  also  faced  with  a  con- 
expenditures,  ho  says,  and  we  w  ill  Wednesday,  with  prices  firming.  '  sjderably  increased  demand  for  firm 


Notice  is  hereby  given  tliat  a  divi¬ 
dend  of  one  and  one-half  per  eeiil 
(l’,B'?r)  on  Iho  Cumulative  Pre¬ 
ferred  Stock  of  Canadian  'I'uhe 
Steel  Products  Cimited  iias  been  de¬ 
clared  pax  able  on  the  ir>lh  day  of 
April,  lOtl.  to  Shareholders  of  record 
at  the  close  of  business  on  the  Sth 
(lay  of  April.  1041. 

By  order  of  the  Board. 

P.  B.  .NASH. 

Secretary. 

during  lOtO  xvas  slightly  loxvcr  than  !  MO.NTRC.Mj,  Kchnmry  I’Sth,  1011. 


In  annouiicittg  the  decision  of  di¬ 
rectors  to  redeem  these  notes, 
James  Wilson,  president  of  the  eom- 
pati.v,  stales  that  it  is  ha-sed  on  the 
0.  iuttnnmrjia'l  ‘‘‘"’I  company  has  aeeumulatod 
cash  resources  which  arc  iti  excess 
of  i>rcsent  requirements. 


ill  tho  previous  year,  although  reve-  j 
uuc  from  elcetricity  sold  was  higher 
than  in  1030. 

Coincident  xvith  tho  loxv  xvatcr , 


al  and  nitinieipal  taxc.s  have  been  have,  after  the  note  redemption,  |  xoluitic  rose  to  the  highest 


they  may  he  tru.stod  is  another  mat- 1  eoinpautcs.  Ucspiie  'csourccs  to  tal:e  1^,^,  y’,,,,,,  niid-.Ianuar.v. 


ter.  Many  of  the  ptiper  eoutpaiiies 
can  really  eliiint  the  need  for  eon- 
ression  and  Ihere  is  ;i  good  chaiiee 
that  the  goxernment  is  looking  into 
this  matter  right  now.  Certainly  tt 


faro  of  all  needs. 


this  enormous  loiid,  some  eontpauies  i I  .y,  ,y, 

have  been  able  to  shoxv  higher  net'  ‘''Ve  arc  also  influenced  in  our,  j'j,xoruhlo  is  the  fact  that  seasonal 
axailablc  for  the  capital  stock  due  to  decision.  "  Mr.  Wilson  added,  “by  a  rendeueics  suggest  higltcr  prices; 
tho  record  amount  of  business  han- !  knowledge  that  in  the  very  near  usually  stock  prices  lend  to  move  up- 


Ihat  in  the 

...  ...  ,  .  idled  —  tor  instanee,  Canadian  West- i  flip""''  1'p'  Dominion  government  nbuiit  this 

1.S  a  problem  w  .iieli  w  ill  be  sc'-  ,  i^imre  earnings  rose  to  $3.30  "  ill  be  offering  the  third  war  loan 

tlcfl  before  llir  next  budget  is  j  r,.„„i  *  1.51  —- xvhilc  Iho  decline  in  net  for  public  sub.seription.  By  redeem- 
nounecd.  .  ,  ,  earnings  of  other  companies  has  not  :  Ing  half  of  the  entire  note  issue 

Among  the  paper  .'■locks  showing  fPicre.  certainly  not  as  sharp  "cxt  May,  xvc  xvill  be  making  avail- 

j  as  the  defliition  in  common  stock  '’I’lc  that  much  additional  money 
prices.  Providmg  further  taxes  are  fof  reinvestment  in  the  xvar  loan  " 
tuU  piled  on  lo  corporations  this  '  The  collateral  trust  notes  xvere 

year.  1011  earuings  of  leading  indua-  sold  by  the  t>liawiiiigan  Water  aiia|<5tork  yields  tire  generous  and  the 
I  rial '  eottipaiiies  tire  likely  to  be  Power  Company  in  November.  1  030.  ripjup  irt.,,,]  yf  l•onlmodity  prices  and 
;  show  n  w  ell  maintained.  Kveu  great-  The  issue  xvas  dated  to  mature  in  possiliilities  of 
er  activity  it,  ahead,  particularly  for  seven  years  and  the  holder  given  p^uptheiiing  cannot  ho  ignored.  Dc 
i  companic.'.  engaged  in  war  xvork,  and  the  right  to  convert  the  notes  mto  ,  p,.(,ssing  to  speculative  initiative  arc 
the  lax  lottd  as  lapurted  for  1910  may  ■common  slock  of  lltc  company  on  .  uncertainty  as  lo  the  Nazi  moves 


gains  xvere  .\bltihi  pref.  ui>  one 
point;  n.ithur.st  .A  up  I-"');  (  oiisol. 
P.aper  up  *■;,(;  Dryden  uii  1',:  Fra¬ 
ser  V.  T.  up  I'i;  and  I’riee  up  I’l. 

(Other  issues  sliow  ina  niori-  than 
minor  changes,  or  standing  out  be- 
lause  of  heavier  xolunie  were; 
Ur,aziIiaM  up  oit  IGaO  shares; 
n.A.  Oil  up  "t  oil  13(111  shares;  Can. 
.-tfca.nishivis  down  on  GOO  shitres; 
.s^lcamship.s  pref.  down  ■"'s  on  3500 
shares;  C.P..It  unchanged  on  3im 
shares:  Dom.  Bridge  up  1',  on  II."' 
.shares;  Imperial  Oil  up  on  330n 


power  deliveries.  The  result  xvtis , 
that  '•dump”  poxver  sales  had  to  he  j 
eurluiled  xvhilo  firm  poxver  sales 
xvero  iucrcascd.  i 

The  chief  developments  in  the  gas  ' 
iitilily  for  tho  past  year  have  been  | 
lime,  diseouuliiig  i  (pp  iDcreasc  in  gas  and  coke  sales. 
;.lhc  Spring  InisincBs  upturn.  Also,  j  War  activity  xvithiu  the  area  serviced  i 
,  xvar  dcvelopmeiiiB  haxc  been  ti  liit  j  py  the  company  has  biouglit  many  | 
more  cheerful  —  ecrlatuly  the  t>ros-  i  upw  eustoniers  and  ha.s  materially  i 
peels  for  the  dciuoeraeies  are  briglit-  increased  tho  eonsumptiou  of  iiiiiuy 
er  than  last  June.  High  rate  of  iu-loU  ones. 

dustritil  aetixiij  is  fairly  certain  to  ^oke  sales  for  the  present  healing 
'eoutinuo  lor  .somo  lime,  cn't'i'ton  I  February  3Stli  showed 

an  ii'iTcasc  oxer  the  same  period  a 
.  ...  ,  year  ago.  Wh'lc  the  supply  of  im- 

intlatioti.n.x  forces  p,,pp  ^vas  materially  restricted 

mot  hoianored.  De-  decreased  imported 

tonnage  uniouuls  lo  only  half  >f  the 


UNDER  THE  MANAGEMENT  OF 
P<mT-:n  <',owrowATioN  or  i '.anarA 

—  IllHITcn- — ■ 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Dircctori  has  declared 
this  day  the  following  dividends: 

7%  Preferred  Stock 

No.  65  nuarterly,  $1.75  per  share^ 
payable  April  15th,  1941. 

No  par  vghtc  Common  Stock 
No.  47.  quarterly  25c.  per  sharci 
payable  April  25lh.  1941. 
to  holders  of  record  at  Ibc  close  of 
business  March  31st.  1941. 

L.  C.  HASKELL,  F.C.I.S., 

Sccrctai'y. 

February  25Ui,  1941. 


BIVIDE.M)  .NO.  217 

Notice  i.s  hcrelty  given  that  a  divi¬ 
dend  of  two  per  cent  in  t  auadiaP 
funds  on  the  paid-up  eiipil'il  rtoek 
of  this  Bank  lias  heeii  dclaicd  for 
(lie  quarter  ending  3ntli  April  1011 
and  that  I  lie  same  xxill  he  payable 
fit  the  Bank  and  its  Branches  on 
and  after  Tiiursday,  1st  .May  next,  lo 
sharcliolders  of  record  iit  the  close 
of  business  on  tlie  31st  March  1041. 
The  'Transfer  Books  xvill  uoL  bo 
closed. 

By  Order  of  the  Ibuird, 

A.  F.  AKSCOTT. 

General  Manager 
"Toronto,  7lh  .Mai'cli  1011. 


not  be  varied  iiuieh  —  eitlier  upxvard 
or"  dow  iiw  uni. 

-Y-  -YX 

Of  interest  to  investors  in  <  anada 


tho  basis  of  one  share  of  eoumion  |ipis  spring  and  Ihetr  possible  reper- 
for  eiich  $35  principal  amouiil  ''f  |  fussioits.  iuex  itahility  of  liighcr  taxes 
notes  on  or  before  November  15.  continued  if  not  increased  gov- 
on  c,.^,„cii|,  rest rielioiis,  tiud  tlie  selling 


-hares;  lut.  Nickel  uji  on  3100  .Steamship  Dines,  T.td.,  is  the  pros- 
sharcs;  Montreal  Bower  up  ou  oeei  for  an  early  opening  of  naviga- 

37i"'o  shitres;  Noranda  up  '2  on  lion  this  year,  with  a  very  bu.sy 


1041;  and  at  $30  a  shar 
before  .November  15,  19'4  3. 


loOO  shares;  Steel  t'oiiiiiali.'  up  3 
I'oiius  on  5X0  shares:;  Steel  juefer- 
red  up  3  points  on  175  share.':  St. 
l.awrenec  tori',  up  "s  011  3300 

shares  and  St.  I.awrciicc  pref.  up 
point. 

npxelopiiicMis  l  imtiiral'le 

r)cx  clopmriils  in  Ftirope  :iud  in 
the  Fiiited  Sttues  had  no  doubt 
much  to  do  with  the  improved  sen 


start  to  the  .sefisou  assured.  In  view 
of  the  large  volume  of  coal,  ore  and 
other  freight  likely  to  ho  moved  this 
Slimmer  due  to  higher  industrial  ae- 
tiviiy.  as  xvell  as  current  prospects 
for  a  reasonably  good  whciit  move¬ 
ment.  outlook  for  iin  active  shipping 
.season  is  bright.  "ITirre  will  he  less 
It.ia's  on  the  Igikes  this  year,  due  to 
transfer  of  somo  ships  to  ocean 
woik  for  the  British  government. 


GYPSUM  UME  IN 
STRONG  POSITION 


I  still  overhaiigiug  the  markets. 

I  ^  .f. 

Instaneo  of  overhanging  liquida- 
I  tion,  xvhieh  tends  to  hold  back  prices, 
has  been  seen  in  the  huge  stock 
transfers  in  the  F.S.  this  week.  Per-  i  keep  them  warm 
baps  equally  significant,  hoxvcxcr,  is' 
tho  fact  that  the  financial  districts 
‘and  tbe  markets  appeared  so  indif¬ 
ferent.  despite  the  fact  tliat  Iho 


inercitsed  sales.  'Tho  extensive  coke 
sales  iiiid  advertising  program  of  the 
past  three  yetirs  has  produced  the 
cxpertcu  results,  xvith  more  people 
buruing  "W'inncco  Coke  and  many 
iornier  ctmsuracrs  using  it  tor  their 
entire  season's  heating  requirements. 
In  former  years  many  people  burnt 
coke  only  during  the’  most  severe 
weather  xvhen  no  other  fuel  xxould 


25  N'exv  Busch 


tmieut  recorded  both  in  .Now  York  and  this  also  will  tend  to  increase 
and  in  Mont.rcal.  ’Tlie  lietter  trend  revenues  of  the  boat.s  remaining, 
was  paralleled  by  ;i  gain  in  wheat  Farly  indications  appear  cncourag- 
iind  otlier  commodities.  'The  un-  ing  for  ;i  good  earnings  showing  by 
preecdentod  ft.-cal  outlay.'  proposed  Cauada  .Steauiiships  t'nis  year, 
in  this  country  as  well  as  in  the  .v.  }{• 

States,  the  mounting  tempo  of  pre- 
liaralions  and  the  sieudy  aggrava¬ 
tion  of  the  sprinj 

are  finding  their  reflection  in  the 
commodity  trends;  tlie  eoufidenee 
b"ought  on  by  tlie  President's  stand 
of  last  xveck,  and  by  the  action  of 
hoth  Houses  of  f'ongrcss  in  speed¬ 
ing  aid  hill.s  through  the  debates  is 
finding  its  rerieeiion  in  the  better 
Slock  market. 

"Thcrr  a-o  .  01111'  iliiiiicsi  i<-  lievcl- 
o)>mcnts  xvbieh  also  seem  to  war- 
i-ant  better  equity  prices.  As  a  re- 


Officials  Point  to  Operating  Ad- 

j  llOU.OOl'.OtiO  Amerteau  Visco.sc  sale 

vantages  From  Plant  Improve-  ! 

ment  and  Modernization  ‘  the  xviiu  txvcntics.  and  the  off-tlic- 

_  I  market  transfer  of  nearly  150,000 

Paris,  Out.—  In  moving  the  adop-  shares  of  Anaconda  was  no  small 


Purchase  of  25  additiomil  motor 
buses  XV its  in  part  made  necessary  to 
provide  service  to  tho  airport  to  take 
care  of  traffic  arising  out  of  devel- 
rpments  in  tho  Commonxvcalth  Air 
'Tiaiuing  Plan  and  the  extension  of 
tro'Icy  bus  servije  also  was  hastened 


lion  of  the  annual  report,  of  Gyp- 1  H'(xnsti<-'tton.  'These  deals  evidence  |  to  accommoJatc  traffic  arising  from 
sum.  Dime  &  Alabaslino.  Canada,  •  tbe  absorptive  power  of  the  invest-!  the  erection  of  an  air  supply  depot 

in  that  district. 

During  the  year  the  number  of 
passengers  carried  bj'  tbe  company 
was  •41,603,935.  The  revenue  miles 
,  operated  totalled  0.600,405.  During 
two  year.',  and  in  commenting  on  fu-  markets,  for  xveeks  now,  suggests,  the  year  lOtO  65.5'/o  of  the  passen- 


l.ld.,  .at  the  annual  meeting  here,  ment  markets,  and  suggest  that  when 
George  A.  Dohbie.  president  of  the  sue''  transfcr.s  arc  cleared  away 
company,  gave  a  detailed  eompar-  ihcrc  should  be  an  important  stimu- 
itive  suniraary  of  the  financial  posi- |  'us  let  market  action. 

The  paucity  of  offerings  on  the 


Canadian  nianufaeturcrs  arc  giving 

nirr'cm  'Ucrca.sitig  attention  to  development  tion' of  the  company  for  the  ‘ptust 
.  .1  1  ‘'f  ac"'  export  outlets,  particularly 

ill  .stotith  .Xmcrica.  nuniher  of  in- 
ilu.-qriali.sts 

America  recently,  or  arc  now  study¬ 
ing  the  markets  there.  Dven  eom- 
liaiiie.s  swamped  xvith  war  bu.sincss, 

are  doing  "leir  best  to  "^t  orders  determine  to  what  extent  our  busi-  point.  lu  view  , 

ness  will  he  profitable,  a.s  wuli  in-  has  taken  place  s 


ture  prospects,  said;  "It  is  most  that  theii  technical  position 
'  JtnHv  d’Tfieult  to  predict,  with  auy  de-.  strong.  .Some  stirring  nexvs  dcvcl- 

pj.  {.Qrtainty.  the  volume  of  opmeut,  in  the  xvar  situation,  or  a 

business  wc  may  attain  during  ihUs  domestic  happeuiug,  might  well  start 

year.  It  is  equally  difficult  to  now  a  buying  rush  iulo  sloek.s,  al  this 

of  the  selling  that 
since  late  last  year. 


t.hd.se  xv'nieh  before  the  xvar  traded 
wiih  Gcriiiany.  in  the  hope  of  getting 
an  early  .'itart  on  development  of 
market  connections,  which  may 


creasing  costs  and  new 
nicthods  of  purchasing 
po.'ition  is  difficult 


government  it  is  difficult  lo  say  liow  far  ;t  shock 
our  profit  !  in  the  new  s  might  tip  prices  doxvn 
)  forecast,  vard.  It  might  be  noted  that  scT 


cent  survey*  by  Tho  Fiinneial  Timc.s  prove  of  special  value,  in  the  post-  uur  judgment  is  that  xve  ;  dom,  after  so  long  a  period  of  dull 


shoxx'F.  corporation  profits  are  still  war  period  xvhen  government  buy- 
an  avertige  of  10''c  above  tliose  of  a  ing  will  be  ended.  Canadian  prod- 


will  at  least  maintain  last  yenr's 
volume  and  possibly  better  it  b.\ 


-harply  ttug-  nets  reaching  South  American  and  duite  some  extent,  as  indu.'trial 


trading,  has  a  shar|i  break  in  mar¬ 
ket  prices  developed. 


year  ago,  in  spite 

menied  taxes.  AVliile  manv  of  the 

highest  grade  conii)anie.s  who  have  . . . . . .  __  _ 

made  e'ln.'i.stently  good  .sliow  ings  w  idely  varied  range,  from  foundry  |  ei'iBe-'^ 
for  many  year.s.  tire  reporting  low-  products  to  fine  pajici 


overseas  markets  for  t'he  first  time, 
.any  important  quantity,  cover 


cr  net  profij,'  on  liiglier  gro.'.-  in¬ 
come.  most  of  the  Ollier  industries, 
xvhieh  haxc  mily  r(eeui,l>  emerged 
from  ttie  biws  of  liepn  .-.'ion  boast 
a  .'ub,'tant :al  gain  in  profits.  .\nd 
i!  is 


-f*  O'-  -Y- 

(tun  reason  for  tbe  strain  placed 
oil  (  ai'ada's  heavy  industries,  tind  on 
tool  plants,  accciiding  to  indiU'trial 
xceuiive.s.  is  tbe  fact  ihtil  since  1930 


ccnter.s  will  necessarily  have  to  be 
provided  xvith  iucrcascd  liou.sing  fa- 
whieh  means  residential 
building.  In  addition,  industry  i.s 
now  using  an  inorea.sing  amount  of 
tbe  comptuix's  products. 

In  seconding  tbe  motion.  P.  P, , 
Tyler,  managing  director,  reviewed 
llte  progress  of  tlie  roint>any  for  the 


Company  Meetings 


get's  carried  xvere  carried  ou  street 
cars.  35.8%  on  motor  buses  and  8.7';e 
on  trolley  buses.  In  the  previous 
year,  71.7Cc  of  all  passengers  wore 
carried  on  street  cars.  31.1%  on  mo¬ 
tor  buses  and  4.3%  on  trolley  buses. 

Negotiaton.s  have  proceeded  .satis¬ 
factorily  between  the  company  and  a 
eomniittco  of  tho  Winnipeg  City 
Council  xvith  a  x'iexv  to  the  niodcrn- 
izutiou  of  the  transportation  franch- 


BIG  PROFITS  GAIN 
BY  COOKSVILLE  CO. 

Operating  Income  Up  Over  200 
Per  Cent  for  1940  —  $6.76 
on  Preferred 


.Alaterial  cxpft.rlsion  in  income  and 
not  profits  tiiid  improvement  in  htil- 
anee  .sheet  position  tire  shown  in 
annual  repoi't  of  the  Cooksvillc  Co. 
Did.  for  year  1010. 

Operating  )>rofit  for  the  year  un¬ 
der  review  at  .$105,633  eoiiipurcs 
xvith  $50,030  a  .'etir  ago,  while  net 
profit,  iifter  Jill  charges,  including 
depreciation  ($101,333  a.s  agtiinsl 
$30,080).  and  taxes  ($18,310  against 
nil)  at  $33,833  eoniptircs  witli  nil  ;i 
year  ago.  Thi.s  wtis  the  Iiest  .'hoxv- 
ing  in  operating  results  of  the  com¬ 
pany  since  1031. 

.Net  earnings  were  equal  to  $G.7C 
per  share  on  tlie  5  per  cent  first 
preferred.  $100  par,  ;ind  iiftcr  deduc¬ 
tion  of  an  amount  equal  to  5  per 
cent  on  that  stock,  or  $35,000,  bal¬ 
ance  was  equiil  to  $3.31  per 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DIVIDEND  NOTICE 

A  rlivicIcMfl  of  Ihrce  clolliirj*  per 
of  tiu'  pdtrl  vip  CHpiI«iI  block  of  thiB  Hrink, 
lifi.s  declared  fur  I  lie  current  quarter, 

payable  on  and  afp'r  I  ueaday,  the  fir?l 
day  of  .April  tieNl,  U>  fdiaielioldrrs  <*t 
record  Saturday,  llic  fiflrenlb  dav  nl 
March  iicxi  al  IvacIvc  o'clock  noon. 

Liy  order  o(  the  lio«$rfJ. 

I.  lAliOAHI  SM'I  III. 

Cicneial  Manti~er. 
Monttcal,  Icbtiiary  ^4th,  I94|. 


Montreal  Tramways  Company 

ANNUAL  GENERAL  MEETING 

NliT  |(  I,  IN  he.rrbv  "T^'cn  that  in  aetoid- 
aiicc  wifh  llir  Bv-lawii  of  the  Compatr.v, 
ll*e  Annual  C'trneral  Mcelmj;  of  l|ie  Shair- 
holders  of  MONIIU.AI.  IHAMWAVSluM- 
l*,AN^’  will  be  lield  ri\  llic  I  oinpaiiy's  Uffi* 
Iraiiiwavs  l.bnldin;^',  C  rai;^  Slreol 

Monlical,  I’.Q.,  al  I o'clock  noon, 
<4n  Ihui*;4da>'.  Ilir  24tb  daV  of  1941. 

I  his  nieclin;;  will  be  hek]  (or  tin*  icccp- 
hon  4>f  Ihc  zNnnuai  f^eporl.  1. lection  td 
nircclors,  and  Hut  1 1  tinsat.  lion  of  sui  ii 
other  bti-*inc.ss  iis  may  legally  come  1 
foT«‘  said  ineclinr*. 

Ihc  I  r«in.'4fcr  Hooks  will  he  clo.^ed  fu 
ll.c  4th  dav  of  April,  1911.  It,  the  2JiJ 
day  of  April,  1941,  holh  d<iy.s  inclusive. 

Hy  Urdcr  of  the  Hoard, 

H.\rRiCK.  Dnii.i:. 
bccrclary-  I  reasur*;! 
Montreal.  J.inuary  Z7\U,  1941. 


MFCOLL-FRONTENAC  Oil. 

COMPANY  LIMITED 


Prcfrrr-cd  Stock  Dividend  No.  53. 


NOnCL  IS  III.RHBY  C1VI.N  that  a  divi¬ 
dend  of  $1.50  per  share  being  at  the  rate 
i'^hi'LrO  I  of  b  per  cent  per  annum  ha.s  been  de* 

on  the  five  per  eeut.  seeuud  prefer- 1  ^  p***'  »  cumulative  Pre 

red,  $100  par.  *  '  '  ' 


Seal-o-Sac  (Canada)  Ltd. 

Reports  Loss  for  1940 


"I  ofonto  Bureau  Thr  Financial  Tinica 

Toronto.  —  .‘^cal-o-.Sac  (Caiiaiia) 
I.td.  reports  net  loss  of  $6,0  43  for 
the  year  1  040,  as  agtiiiisl  net  profii 
of  $2  4  8  in  1  030,  and  Pn'sidnnt 
Kxvart  B.  Angus  reports  that  tiie 
company's  Uxbridge  plant  xvas  .'hut 
,,  1  ■  ..  ..doxvn  last  fall  tind  negotiations  are 

ISO  the  ('onipany  has  in  the  city  of  carried  out  to  liceuso  other 

\innipcfe.  I  companies  to  use  tho  company'.^ 

Gross  earnings  of  Iho  company  ,  patents  on  the  maiiiiraeturc  of  itap^'r 
w  ill  bo  shown  approximately  5%  '  containers. 

higher  titan  for  tho  previous  year  on  j  _ _ 

I  tho  annual  report  xvhieh  w'ill  be 
Nlaeas.sji  .Miiic.s  I.td.,  annual  niecl-  made  public  soon.  Interim  figures 
in  Itoyal  York  Hotel,  Toronto.  f,j,.  ,1,^  10  months  of  the  year— 

the  last  available  —  shoxved  an  in 


ferred  block  of  McCol)  l>ontrr«c  Oil  Coiu-I 
pain*.  I.timted  for  the  ciuarlcr  ending  | 
.March  3l^t.  1941,  paynblr  April  15th, 

1941,  to  shareholder?  of  record  ill  the  | 
clo.sr  of  hubincbs  M.uch  3  I, si,  194  t. 

By  Order  of  the  Board. 

I  RLD  HUM  . 

bccrctarv.  j 

Marcli  Mill.  1941. 


rfalurda>,  .March  ^liiid,  jit  10. dO  a.iu. 


In  This  Issue 


in  the  .'peeulatixe  chts.s  that  xve  (ilaiit.s  liaxe  t(  tided  to  init  f''"*'  .'"cars  .uid  its  rolation.slii|i 


IJalhiii'st  I’oxver  &  I’aper  (.'o. 
I.td.,  annual  meeting  in  Moiiiieal  on 
.XIouday,  Mareli  3ltli,  at  11.30  a.m. 


find  IK  XV  investors"  interest  con 
(cntraicd.  'I'hi.'  may  he  onl.v  a  .sliurt- 
lerm  trend.  I'ut  in  these  <lax  s  of 
unrailiointilile  irregultirit  .e.-. 
thing  tliat  Ioh'K'  like  e  tieinl 
coim  111  tlie  .'toek  marki  is. 

"There  Iiti.'  In  eti  :i  liettei' 
lone  of  Ittle  on  tlie  I.ondon  market, 
ff.f irct in e  a  more  tiivouralile  intcr- 
lii'etiition  Ip  near  term  po.'.'iliili'Dr.s. 
.\s  siieli  moxes  inixe  lieen  u -ualiy 
followed  by  similai-  ones  on  llii.' 
side  of  tlie  oet'an,  a  gradual  furilic: 
rtrctigi  Itcniug  of  our  markets  may 
be  foreseen. 

On  W'educrday.  the  '.nst  da.x  of  the 
r'criod  undf  f  rex  lew .  thi  I'lcal  niar- 
tcels  showed  further  small  gtiiit.j. 
Bell  "I'elcpboue,  Dom.  firidge.  and 


off  expenditures  on  new  equipment,  m  tlie  construction  industry.  Prior 
XViien  an  emergeney  arose,  sueb  ">('  commencement  of  the  war. 
as  ba.s  dcxoloped  since  the  war,  and  Gic  regular  hii-siucss  of  the  com- 


aliy-  effieiellf 
wel- 


operaiion  and  rapidly  ex- 


pany  xvas  shoxxing  a  steady  in¬ 
creased  volume  of  sale.s,  and  while 
XX  ar  busines.s  xx  a.s  a  factor  tliis  year, 
it  did  not  affect  profit.s  appreciably.^ 
"'.Mixlernizat ion  of  the  Beaeliville 
[ilant  and  an  additional  roekxvool 
plant  at  Caledonia.''  he  said. 


I'andi'd  production  bcearuc  vital. 

Ilicrc  has  been  a  ill  .sit  front  every 
under-  direction  for  nexv  equipment. 

One  result  of  llic  wai'  will  be 

tliat  Cantida'.s  indu.strial  plants  will  [iiant  anh  an  additional  roekxvool  .xias.'sey-llarris  Co 
linvc  mod'i'n  equipment.  :is  x'cll  as  plant  at  Caledonia.”  he  said,  "re-  meetin.g  in  Toronto 
experience  and  an  ample  sui'ply  of  quired  fairlv  licax'y  capital  expciidi-  .Mareli  3  5tli,  at  noon 
trained  men.  to  meet  I'ost-xvar  com-  turcs.  .\I1  plants  arc  now  complete- 
as  xvell  tis  es-  ly  equipped  to  take  care  of  any 
reasonal'le  expausion  of  business. 

Products  have  been  consistently  ini- 
lu'oved  and  the  demaud  for  the  com¬ 
pany’s  trade-marked  goods  i.s  a  xal- 


ereaso  of  nearly  $300,000  at  $5,041.-  Profits!  of  Howjird  Siuitli 

351  in.  gross  and  rcsnlts  for  the  final  j  ,  ''i’l'etw'  l-urgii  Gain . 

2  months  arc  understood  to  have  iin- '  f’<ipor  Ha.s  Surplu.s  ('’irst 

_  ptoxed  tho  comparative  figure  for'  Yettrs  . . 

The  Xloiiiit  Itoyal  Hotel  Co.  Ltd..!")''  Tear.  Dxpenses  and  'axes  ^  •  *“^ege  ';;oait  Comi.auie.s  yee 

annual  general  meeting  in  .Montreal  ■  "ere  higher  and  net  income,  accord-  .  iT.  .*  n . 

on  .Xlonqay,  Alarcli  3  4th,  at  noon.  ingly,  is  expected  lo  shoxv  some  con- ' '  to'iueo  liPports  Over- 

-  traction.  Indications  point,  however, 

tioldalo  .'lino.s  I.td.,  annual  meet-  to  interest  requirements  ou  the  "B” 
ing  in  King  Ddward  Hotel,  'Toronto,  debentures  being  covered  for  llic 
ou  .Mouday,  .March  34tlt.  at  noon.  , 

'  '.xear  with  something  to  spare. 


I.td.,  annua! 
on  ruusday, 


pennon  ill  many  nrxv 
taidished  lines. 

Y-  -f-  V- 

Belief  is  gro'x  ing  tliat  the  l  ana- 
dian  Go'.erumeiit.  'vhile  not  loxvering 
liasic  tax  rtiies  on  Ciinadian  eor- 

p.irations,  xvill  .'cek  to  tidjust  the  not  .shoxv  on  iljc  b.-ilaucc  sheet.  'I'lie 
txiin.  'I'extiles  wi  re  strong  iioints  .  schedules  so  that  they  will  he  faiter  company,  therefore,  entered  1941 
on  rncKlerate  turnover,  .xiassey  Har-  to  .some  comi'anics  ihtil  have  been  in  a  much  stronger  position.’ 

ns  I'rcferi'cd  .'iiowcd  :i  further  in-  particularly  hit.  and  al.'o  perhaps  | - 

crease  to  make  ti  ucxv  high  fxir  the  I'crmit  some  retention  of  increased 
current  xear.  earnings  by  cornpauies.  In  the  L'nit- 

M'cdui.ida,'  s  closing  axcrages  ou  cd  iriatcs  a  step  in  this  direction  is 

till  .Mouireal  Stock  Fxchauge.  com-  planned,  xvith  .rpccial  consideration 
pared  with  ;i  week  ago.  were  as  fol-  to  be  rrtxeii  to  "growtii”  companies, 
ioxxs:  Indu:q  iial.s  58.7  (.>G.3i:  utili-  Ahso  at  firifain.  xvhere  ta.xes  have 

lies  Pi.O  (IS.Ci;  and  papeixs  73.55 ,  been  very  heavy,  there  noxv  appea.-o 

evidence  that  rhauges  xxill  be  made 

in  the  I7xcess  Profits  Tax 

there.  i.o  as  to  permit  companies  to 

retain  certain  extra  profits,  which 
can  be  'iseu  for  iafer  rcinxcstmcut, 

■and  piobably  Itc  held  oxer  for  the 
piisl-war  leadjustmcnt  period.  "Tbese 
trends  r-uggc.'t  that  ibcre  may  be 
prjs.sibilily  for  t-peculatix  r,  jirefits 
'certain  cxtren'clx'  depre-::; 
common  r.tork  issuer. 

Y  -Y-  -i' 


.Valioiial  Brexvci'ies  Ltd.,  annual 
meeting  in  .Monlrciil  VVodnosday, 
.Mareli  3  6t!t,  al  uooii. 


New  York  Opinions 


DItaxxa  Liglit,  Heal  &  I’oxxci'  (Jo. 
Ltd.,  annual  meeting  in  Ottawa  on 


utiblc  item  of  goodwill  wliicii  docs  Tiiursday,  .Marclt  37lli,  at  uoou. 

The  Kobt.  .'litehcll  Co.  Ltd.,  an¬ 
nual  meeting  in  .Montreal  on  Thurs¬ 
day,  March  37th. 

Tho  I'oundal  ion  Co.  of  Canada 
Ltd.,  annual  meeting  in  Montreal  ou 


-MI  Surplus 
Goveruinent  .Now  I'irst  I'ustoiner 

of  F.S.  Business . 

Stelfo  Gross  Al  .New  Itecord  P.ui 

Net  Is  I.oxvi'r . 

B.C.  Hopexs  to  Gel  I, umber  Mar¬ 
kets  in  West  Indies . 

War  Is  Forcing  .New  .Agricul¬ 
ture  in  Ctintida's  West . 

Int.  .Nickel's  Darnings  Off  Sliglit- 

ly  On  Higltcr  (iros.s . 

Montreal’s  t'ouucil  of  One  Hun¬ 
dred  Aten . 

Hints  to  Investors  tiiid  Inquiring 

.Snliheril'cr.s . 

Safeguards  to  Curl)  luflaiioii  in 

the  Fuited  Slates . 

I’ields  and 


I  h  J,  , 


Coal  Production  and 
Coke  Output  Reported  Up 


EARNINGS  DECLINE 
BLUE  TOPJREWING 

Net  for  1940  Little  More  Than 
Half  Prex'ious  Year’s  at 
$115,819 


Because  of  the  fear  of  prohibtivc 
taxes  aud  of  the  trend  of  xvar  de¬ 
velopments  this  spring,  capital  re¬ 
mains  coldly  aloof  to  all  appeals. 

"Traditioual  guide-posts  of  hiusiness 
activity,  earning  power  and  yields, 
arc  coaiplctcly  disregarded.  'I’lic  i 
wealthier  the  individual  the  greater  I 
the  fcTir.  Lntil  complex  is  dissolved  M-iri  oi 

by  a  rcvix-^al  of  financing  activity  or  uroulan  Show  s' I  ’iuc'  I’rotii'.s  in 
b}  a  ciartfication  of  the  tux  outlook.  Year 

I  Tbursdav,  .March  37th,  at  9.3(J  a.m.  I  Pi'cvail.  Yet  ‘  statistical  Summary  of  Sccuri- 

'  _ _  !  eousidcruig  how  long  and  how  ttior-i  ties  Markets  . . 

T’amour  Porcupincx  Mines  Ltd..  bavc  been  recognized  Uie  pos-  ,\cw.s  From  t.isicd  and  I  ulisted 

annual  meeting  in  King  L7dwa rd  '  siblc  unsettling  factor.s,  the  danger  xtinr.'^ 

Hotel,  Toronto.  'Thursday,  .March  of  a  serious  liquidating  moxement  71,,.  Western  Oils-  'runu'r  V-il 

37th.  al  noon.  scciim  remote.  The  longer  extended  1  ,ey  nids  to  Fill  its  Quota'.. 

area,  tlic  more  solid  is  it 

ill  the  long  run.  — I  Iiivcsittrs*  Index 

"The 


10 


7  he  I  .xn.-iiFai!  product  on  of  coaJ. 
in  January  xvas  I'ccorded  at  1  .7  45.- 
183  ions  coirpaied  witli  1.7.’’.3,‘> 
tons  a  xca;  a.'to  and  1  IGO.II'.  th*' 
average  inontli  during  the  past  fi'c 
learr.  Output  of  coke  from  oven.''- 
tiPd  ga.'  retort;,  during  .faimar.x 
.■■.mounted  tr>  367.809  ton.'.  lOiTiparcd 
with  3G7.311  111  the  iircvious  inoutb 
and  357. 3G0  m  .I.niuary.  1940. 

("a.uada  imfiortcd  539 
I'oa)  in  .lanua'-.x-  or  !■ 


"Totonlf.  Bureau  Tbe  F'inancial  Ttntea 

Toronto — Increased  sales  and  op¬ 
erating  profits  of  Blue  I'op  Brewing 
ed  ■  elective  xvere  uioro  than  offset 

'by  higher  taxcc.  write-offs  a.nd  gen¬ 
eral  r.xpcDscs.  aud  not  earnings 

dropped  to  $115819  from  $309,199  in 
Kecent  :.tren£tb  in  the  1939.  Tbe  19  40  net  profit  was  equal 

to  $5.14  per  share  on  the  iS.'JOn 
Fiai.s  ”A  ”  shares  of  6%  $10  par 
preferred  slocks,  .and  to  $3.75  a 
siiare,  on  the  38.307  shares  of  Class 
13  stcck.  of  no  par  value.  This  coni- 
ICO  net.  xxhicli  equalled 

A”  and  $5.18  on 


biscoe  Gold  .Minos  Ltd.,  anouai  ^  HkeVy'^'to'’  prove 
March'’1;SUt.  ; '"The  Trader”  ,n  Barron's. 

- -  The  outlook  for  the  democracies  is 

("cntral  Patricia  <»old  jlincs  Ltd.,  better  today  than  it  was  in  .M.iy, 
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THE 

WABASSD  CDTTDN  CDMPANYl 

LMrULD 

NOTICE  OF  DIVIDEND 

A  dividciifl  of  I  ifty  CentN  f50cJ  r^*’l 
►  liHic  liH.s  bern  dcclnrcd  on  thr  Capitrilj 
Slock  of  riic  VL’iibiisso  Company  Liinilcd, 
payable  llic  Ut  .Ap.ril  1941  to  bliarchuldri 
ot  record  a.s  dt  cloac  o(  businctas  on  22nd| 
March  194  1. 

By  Order  of  Ific  Hoard. 

II.  \X'.  C  APt.l.. 

5ctrctary-’I  leasu 
Montre.il,  13tk  March.  1941. 

PENMANS  LIMITED 

DIfLDLND  NOTICE. 

NOTB.'D  is  hereby  given  that  thoj 
folluxving  Dividends  havo  been  de-l 
elared  for  (ho  quarter  cudiiig  lho| 
30th  day  of  April.  1911. 

On  llic  Preferred  Stock,  one  andl 
ouc-liiilf  per  cent,  payabloj 

on  llic  1st  day  of  May  to  Slttireltoll-J 
CIS  of  record  of  tlic  31st  day  of  April,! 
11H1. 

On  llio  ("onimoii  Sloek.  sevcnty-l 
five  cents  (75e)  per  .share,  tiayablQj 
on  tlie  I5lli  lay  of  .May  lo  Sharchold-f 
CIS  of  rcc(ird  of  the  5th  dtty  of  .Xtu.'.l 
1911. 

P’.v  Order  of  llic  Board. 

C.  B.  l{OBl,N,SON, 

Secretary- Treasurer.  I 
.Montreal,  March  17,  1911. 


CANADA  IRON  FOUNDRIE! 

Limited 


annual  meeting  in  "I'oronio  ou  .Mon¬ 
day,  ,\1arcli  ulst,  at  11  a.m 


p.'iprr  group  Is  ass'ictatcd  xvith  rumor 
from  Ottawa,  that  tho  (loxernment, 
had  decided  to  assist  liiese  com- 
70  tou'  of  panie.s  in  income  and  other  taxes  In 

9  per  ceDt  x'lcw-  of  the  fart  that  tin  expansion 

aboxe  the  imix'irt:  a  xcar  a-'-'o.  F.x-  of  tlicir  output  would  I'cnefit  the  pares  with 

ports  of  '  anadian  coal  .amounted  to  Caiiadian  rxchango  situation.  Con-  $11. |9  on  Clats 

43.57G  tool,  compared  with  (3.5'Jfi  in  firrnation  of  tlie  report,  if  true,  "ill  (  "G"  ;,ba.rei 

194ft.  t  oa.l  made  axa.i'able  for  con-  eorac  xvitli  tlic  disclosure  to  Pa.rlia- 


Koiland  !’a|M'r  Co.  Ltd.,  annii.'il 
iiicotiu,g  in  .Montreal  on  Monday, 
.Maroli  31st.  at  noon 

Ajax  Oil  &  (>rt‘  Ce.  Ltd.,  atiiiual 
niorting  in  Kin.g  Fdward  Hotel, ^ 
'Toronto,  on  Monda.v.  Mareli  3  1.it,* 
at  13.30  p.m. 


tsanamo  to.  I, id.,  annual  meet 
ing  in  "I'oronio  on  .Monda.x,  7d.jrcli 
3  1 ;  I,  at  11.30  a.m. 


Am-  Cyanaiuid  .  3 

Bank  blocks  .  .  9 

Barker's  Bread  -t 

Bealli  (W.  D.l  ,  7 

Bertram  Ac  Soii.s.  X 

Blur  1  op  Brexv.  .  t  -1 

B.  C.  Poxver  3 

B.  C.  Pulp  ...  3 

Can.  Breweries.  .  ■! 

Call,  M.iltirq;  .  -  X 

(  N  .  B .  -t 

'Jan.  -Sli'aiiuit’ips  •  t 

bo  depressed  to  any  greater  depths  i ‘  “IV 
tliau  It  XX  as  a  year  ago.  This,  in 
itself,  is  not  a,  ease  for  bullishness. 

Inji  It  I;,  a  case  fur  anti-bcarishucss. 

-  I’oor's  .\dvisory  Service. 


1910.  xvhen  Belgium  and  Fraure  cap-  1 
itulated  and  the  outlook  for  Britain  i 
appeared  hopeless.  Stocks  today  are  i 
not  far  from  the  lows  tlieu  establish-  : 
ed.  tiiid  it  is  improbable  that  the  I 
market  come  xvhat  may  —  xvouid  ! 


Gr(x.s  operating  profit 


1910 

"■umption  during  the  montb  totalled  ment  of  agreemeuts  w  ith  tbe  paper  I  amounted  to  $876,137.  as  .-tgain.st 
;’.331.476  tons  a'  '  out  pa  it.-' I  with  cotnpat'ie.s  iindcr  prox  isionr,  of  the  $776,178  in  1939.  After  imluding  out 

1  46.336  in  the  <’orr>''_  pond  ing  iipinth  War  Dx<'hange  '  opserxation  Art  of 
las)  xra.r.  las'  Dcccmbci. 


Siiitpsi'u  Liiuitc'l.  annual  nicctin..' 
n  'Torunt'i  on  o'lucodi);. .  .\prii 
'nd  at  10  a, 111. 


Western  Grain  Co.. 

Ltd, 

6"X’  Bonds 

and  ^nld 

f  ni  tnfttttrtrfffon  »>f 

Cfjntnffjnierjte  u  tih 

3.30  Bay  Street  Toronto 

AD.  580! 

ide  ini'ome  of  $37,173.  and  deduit 
mg  telling  and  administratixr  ex- 
[•enpes  of  $635,171.  (up  from  •C7::4.4n9 
“'a  year  agoi  and  la-xc;;  of  ,*1G3.309. 
1  (up  from  $53,378  a  ,nar  agoi.  p  n 
profit  remained  a.;,  .tbovc,  Dcprccia 
tioTi  of  $39,337  wa;,  iiii'Iiided  in  •gfn 
I  era.l  C-xpense  AJlcr  payment  of  re 
gular  ('la:is  "A”  dixidends  tolaliiiig 
$10,9'J0,  rarned  ;urpiu:-  xxa,,  ip 
'creased  (o  $50i;,883  froiu  $  405,171  a 
;  year  ago. 

'  Working  ('aplLal  was  deerr.-),.  ml  in 
$96,330  from  $137  53/  at  tjic  nid  of 
1939.  reflecting  expenditure-  r.n  cv 
lenso.  e  a/ldiiion.'i  an.)  alinrai  nor.  i,, 
plant  and  cquipincni  coniplciml  oi 
1949  ''apUal  .'issciic  ;  liow  a  corr.'; 
pon.Jipg  iiii'i'f  asp  to  $(',11(1.1!  iV  f(  (i(ii 
$|iij.V''S  a  year  ago. 


M  a'(e-  Ainule(  xihip- 

((ie(:ting  in  Kin'3  IJ( 
i'.jloKlo,  Tliurtda'.  ,x 
(((>•'•(1 . 


Since  tlic  season  condiicixc  io  ac¬ 
tive  military  operiitious  is  now  ;it 
l(;ind.  Investors  n(U'-d-  keep  unremii 
tin.;  watch  on  x'ar  deveioimieiils ; 
but  in  view  of  tlic  iiudcriyitig  up- 
ir(ud  in  liusiuess,  ('Kcuts  should 
l,(d..  annual  maint.ain  w  ell-balauccri  portfolio."-. 


Coiib.  lAipcr 
Conti.  Snichrrs  . 
Cookovill#;  Co. 
Corrng'ilcrl  • 
Doin.  Koijndrics . 
Doin  T  exlilr?  . 
Eaat.  .Strcl  Piorl 
Ft.  ^  f  or  Invest 
C»V|*b»im  L.ifMD  .  . 

Inbur. 

I  I^niillon  I  li. 

I  foH  Hcnfirw 
I  Dew 


llowrircl  JSntitli 
Itnpcrl.il  I  obdcco 
Ini.  Nickel  .  .  . 
invest  SynrJ. 
l.cin;;  (  lolin  ,A.  >  . 

I  -iprHi  l  ie  (  o.  .  . 

I  .('gii r« . 

I.nid.sHV  .... 
McColl  I  rout.  .  . 
Munic.  B. inkers  . 
Molls  LfeJ  .  .  . 

IhIU  L 
Ontrtrio  8ilk 
(Quebec  lei  ... 
K''|j-»ncf*  Giiim 
r^olkiH'I  f’.i|jei* 
F<U8sc1  Ind  .  .  . 
H4.w..r 

.SrltlipillHl  ... 

^  li  .J  w  4  n  i  J  11 
M.  Prjpcr 

of  (  aiii. 
r»^*okc  Brn-,.  . 
r OI  onto  Mijt  iial . 

C,r.,in  .  . 

vMrel 

f,  Irr  I 


IJOvwjn]  Hot 
-Npril  ;;nJ. 


Nfirijdii  i  or|M*riM  i 

J  in  Doj  Nn;:C'*;v- 


;iiiiMj  }|  mrr  t- 

I 


da.x .  Ajiril  SHi.  at  1  n  a  m 

\sl,>est(>:  <  'trim! alien  Md  .  an. 

nij;)!  u.iPHlirig  in  Moidi'al.  Iije.q.ay 
Xplil  I5ll(.  at  ii'x.'ii 

Don*inl*‘n  Tai  <V  (  lieiiileal  ( 'o. 
r.ii).,  tintiual  nipptiiig  in  M.iniiral 
on  'i'll  ur(  da.x .  Xpiil  l.ib,  ai  10  a.m 

(  |,P  Slcel  •  '*.  (>(  <  annij!,  IJniilcil, 

aiiiiiial  meeting  in  Hamilton  on 
Mondax  April  f  I  ■  I 

llnwai'il  Sitiidi  l•;^pl'l  Xflils  Lltn- 
Kc.J,  annual  iiorting  in  Montreal  on 
Monday,  April  31  1  at  ;:.3n  pm 


'Ihc  Investor  tinuJ  alloxv  for  the  ad- 
x'crsc  fiide  of  the  xv.jr  1  mergeuey .  . . 
Hio  (•osl...tbe  lax,  burden ...  tiic 
groxvin  ,  etmtrols.  .  .  tho  rer-i  I'iet  ions 
on  nun  Defense  activities.  .  .tlie  sxxol- 
Icp  Goxernment  borrowings,  and 
ibcir  uitimatclv  depressiug  effect  on 
long  term  Bond  prices.  .\  point  to 
remember  the  iuflatiou-ar.x  iinpii"i. 
lion-,,  xvliii'h  make  equities  more  d'- 
jlrable  Ilian  fixed  income  t.' pes  of 
secnritie;.  All  tlieso  problems,  auu 
tin  lieiglitene-J  possibilit'-  of  rJioeks 
I'roin  the  wav  front  during  the  fjpring 
.‘,ea:.oii.  ina.x  well  prodnee  reaetions 
in  (lit  i.toi'k  m.'irkpl  from  lime  to 
time;  but  the  National  Defense  or 
'ier.'i  remain  a  si  imnlai  iiig  laeior  oi 
profound  import.-iiiee,  Bvr>okmire 
'"nUllEClnr. 


Miniiiir  am!  Oil  4'ninp!>iiies 

Leixrl  Oro 
M'-fionoii^lt 
t  t  i  Ma'tsrn  ft  I 
II  1  I  j  Mh5ii»-i 
'  ’  ■  M-ii.,. 


AI'FrMiai.  C  opp^r 
I  Arnifleld  .  . 

!  B<:'nftHl 
Bidsoo'l 
.  Dic-ul-jii 


Ml 


Bunk-i  il.b 
lenira’  Poo 
Co'it  C'jpp»i 
1  enlrr  Court 
Or-  S.jmIi-* 
D-loale*  . 
Ij-iiloni.' 
t)..M.  .  .  . 

Tlaleor'l 
f.illi'-s  l..llr 
(•oI'JhI' 

(jolf)  tlPp 
Gold'll  I ’00  up 
Hatrrow  '-wair- 
I  stand  MoiimI  r,  I 
lokuson  ..  M.nr 


I  I 


■l.) 


1  DIVtDLJiD  >0TICt. 

.?  j  Notice  IS  hereby  given  that  a  divi-l 
’  I  deuil  of  37o  on  tlic  $190.00  par  valuel 
4  I  O';;-  lion  -  cumulative  T’refcreiiciT 
I  I  Siiares  of  tins  t  ompauy  has  hecnl 
I  declared  for  tlie  lialf  year  endedi 
I  !  Deceiiibcr  31st,  1910. 

7  Notice  is  tilso  given  that  a  dividcuill 
'^i'lf  ou  tlic  $100.00  par  value 

7  lYmimou  fcibare.s  of  this  Company  harl 
•t  I  been  declared  for  tlii'  half  year  cud*- 
^  Dceemlicr  i;is(.  1910. 

,  I  Botli  Dividends  arc  payable  c 
1  I  April  15tb,  Fill,  to  Sbarclioiders  oil 
i  record  .Marclt  31r.t,  1911. 

I  I  '  Tty  order  of  Ihc  Board. 

.'1  GHOGAN. 

I  i’i  Secretary- rreatu.rerj 

t  I  .Mont  real,  .Mareli  17fb,  1941, 


MONETI  rORCUritlf  MINEI 

LIMIT  rr> 

(Net 
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